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Wages Higher, Hours Shorter 

HE Bureau of Labor Statistics has just pub- 

lished a bulletin in which are set forth statis- 
tics on the comparative rates of pay and hours of 
labor for recent years in the cotton, woolen, and 
silk industries. It appears that since 1910 hours of 
labor have decreased, and wages have increased, as 
will be seen from the table below. The figures rep- 
resent percentage of change compared with 1914: 


COTTON GOODS 


Full time 

weekly 

earnings 
+11.0 
+11.0 
+ 2.0 
+ 1.0 


Average 
hours 
per weel 


Hourly 

rate 

+14.0 

+-14.0 

4+- 3.0 

+ 2.0 
WORSTED GOODS. 
BP pktiws-chce 414.0 + 9.0 
1911 . —+4.0 4+-14.0 + 9.0 
1912... , = + 1.0 — 2.0 
DRsaescaces:. + 2.0 No change 

SILK GOODS 

+12.0 + 7.0 
4- 6.0 


Year 
1910 oanes 
1911... —3.0 
NE eo ah we we 1.0 
Pitbesascce “ae 
WOOLEN 


—3.0 


AND 


1910 : 
1911... 3 +11.0 
2052... + 6.0 

No change 


which the report is based 


+ 3.0 
~~ 2. 

The information on 
was obtained from the records of representative 
establishments in the States in which these indus- 


tries are important. 


SUBSIDENCE of the tension which for months 

has characterized the iron and steel markets 
more clearly is being shown, but it cannot be said 
that this development has extended to the point 
where any genuine weakness is appearing.—Iron 
Trade Review. 


OSTON had the biggest volume of wool sales 
last week since February. It is predicted that 
wool at a dollar a pound will soon be nothing un- 


usual, according to The American Wool and Cotton 


Reporter. 


Nearing the Crest? 

HE country is prosperous and business is active 
everywhere. But there are signs that the crest 
may have been reached and that prices are at or 
near high level. Raw materials are being purchased 
on the hand-to-mouth basis in the effort to prevent 
overstocking at the top. Realizing that these are 
abnormal times, manufacturers are conducting 
their business with due regard for the inevitable 
readjustment which must come when buyers are no 
longer bidding almost any price to secure quick de- 
liveries.—First National Bank of Philadelphia. 

HOLESALE movement of dry goods continues 

to show unobstructed activity, with no sign 
of abatement, as evidenced by very largely in- 
creased sales over last year and any other year.— 


John V. Farwell Company. 


HE nomination of Justice Charles E. Hughes by 
the Republicans means that the Presidential 
campaign this year will be conducted with dignity 
and along lines least calculated to unsettle business. 


—Knauth, Nachod & Kuhne. 


An Acute Labor Shortage 

OT only is the volume of transactions in nearly 

every line of activity of vast proportions, but 
profits are highly satisfactory. As of interest 
along this line is the splendid record of the Fall 
River cotton mills for the second quarter of 1916. 
Practically without exception, the mills at that 
point are running full time, and in the case of cloth 
mills overtime is the rule. Increases in dividends 
are very noticeable, the average return for the quar- 
ter being 1.35 per cent., as against 0.87 per cent. a 
year ago. While the Southern textile mills are in a 
fortunate position as regards labor, it is probably 
understating the case to say that-10 per cent. of 
New England’s textile-spindles are idle on account 
of a shortage of labor. This acute labor situation - 
applies as well to other leading New England indus- 
tries, and is significant in considering the improba- 
bility of further increases in production.—First- 
National Bank of Boston. ; 





Drift of the Business 
and Financial Tides 
Percentage of Change 
—Compared With— 
Month Age. Year Age. 
13.8 


50.4 


*Cost of Living — 16 + 
Bank Clearings..... 4 2 oe 4. 
N. Y. Bank Loans (av’g) — 1.6 + 34.4 
Price of 50 Stocks..... + 0.9 + 23.1 
Commercial Failures... — 15.2 22.4 
Daily Average Pig Iron 

Output, (May) + 0.5 + 48.0 
Idle Cars, (May 1).... +738.5 — 90.7 
Steel Orders, (May 31).. + 1.1 +-133.0 
AnthraciteOutput,(May) — 6.8 
TR. R. Earnings, (Apr.): 


21.2 


Cotton Spindles, (May) ea 3.5 
Foreign Trade, (Apr.): 


Exports 6 + § 
Imports + 35.7 


*Annalist Index Number. +99 Roads. 











Large Coke Production 
HE cok made in the United States in 
amounted to 41,581,150 short tons, an increase, 
as compared with 1914, of 7,025,236 tons, or 20 
per cent., and was within 5,000,000 tons of the 


1915 


record output of 1913, according to figures com 
Lesher of the United States Geolog 
Of this total 34 per cent., or 14,072,- 
895 tons, was by-product coke, and 66 per cent., or 
The 


piled by C. E. 


ical Survey. 


27,508,255 tons, was made in beehive ovens. 
increase in the output of by-product coke in 1915, 
as compared with 1914, was 25 per cent., and in 
beehive 18 per cent. An encouraging feature of 
the years record was that the quantity of by- 
product coke made in 1915 was the greatest yet 
recorded, exceeding the output of 1913 by 1,358,- 


195 tons. 


certain leading branches of business, such as 

in steel, textiles, and leather, new domestic de 
mands have slackened perceptibly and prices are 
easier. Yet this is the normal period for a lull 
in the lines affected and there is now all the more 
reason for it because of the previous extraordin 
ary activity —Dun’s Review. 


census of 1910 showed there were 


MHE that 

13,345,454 foreign-born citizens of the United 
States. Of these, 5,742,748 were born in countries 
of the Allies, 4,275,381 in the Central Powers, and 
2,000,000 in countries that are neutral. 


Cut in the Panama 


$4,000,000 


slide in the Gaillard 


ng 
Canal cost the Government over 


and caused the canal to be closed for almost seven 


months. The loss for the fiscal year ended April 


1 was $3,648,812, but in July, before the slide oc- 
curred, the tolls exceeded the expenses by $117,570. 


Delaware Incorporations 
| ioe wey earn of new companies in Dela- 
ware in May, divided according to size, were: 


Capitalization Number Capital 


$10,000 or less... rer 19 $114,500 


$10,001 to $20,000 72,000 


$20,001 to $50,000....... 1,074,000 


$50,001 to $100,000, 6,730,000 


to $250,000... 6,265,000 


to $500,000 


$100,001 
$250,001 11,775,000 
$500,001- to $1,000,000 


$4,000,001. to $5,000,000 


22,000,000 
41,725,000 
$5,000,000. 145,500,000 


ver 


Total TF Piece $233,,255,500 

*Of whieh one has no stated capital 
SUMMARY, PREVIOUS MONTHS 

My Pac cciniebsccdidcfeccdetecescscneoe S22  §283,858,500 
115,132,500 
114,699,000 


276,649,200 


April 
Marca , 05064 c00- 
February “.¢¥. 20-200. 


and Views—— 


RaE=a == : = 








Big W Business 
Ww AR materia i their own in our for- 
elgn con ane day recently there 

were shipped ort of New York such 
supplies to $26,485,816—the largest 
amount record. Russia is 
steadily hases, which to a cer- 
falling off in orders 
2nts, which has beey 


tain exten 
from the ott ernm«¢ 


noticeable Mur ths 


Petroleum Produ the Appalachian Field. 


A“ ORDIN( ed States Geological 
Survey, the -troleum from this field, 
production in New 


York, Penr irginia, Kentucky, and 


which 


}0,048 barrels in 1915, 
the output of 1914. 
well distributed 


be attributed, in 


Southea 
a decrea 


This decrease 1 was 


over tne lay 


part, to the f arket did not recover 


Augu »verproduction of oil 


until 
ighout the field as a 
5,197 


in Okla 


whole below normal; 


wells were 1,038 were barren, 
2,905 yie re classed as gassers. 
The ave : at the 
ents from the price 


wells was $1.55 


per bart 


obtained 


Controller Williams 
be amended so that 
than 3,000 popula- 

arm loans, and real 
This will enable 


terms with trust 


executed betws 
New York and the 
1¢ terms of which the 
a‘ $50,000,000 credit. 
ying for supplies pur- 
The credit 


and may be con 


states. 


kers into five-year 


within the three- 


Before ” 


The Annalist 


ir Shadows 


PARIS, May 30. 
tartled yesterday 
tor buses making 

ie boulevards. All 
y requisitioned by 
outbreak of war, 

ith the total sus- 


A partial resump- 


Omnibus Company 
bought a fortnight 


Bourse today at 


T HE Usttsd States has de- 

ve a wi f ued against the State 
of We Virg he 
yurt a year ago. It 


State of Virginia to 


judgment of $13,- 
000,000 

was ruled tl hould first have an 
opportunit by assembling its 


Legisla 


| aca of aid to be even busier 
©“. thar u ‘au effort to take 
advantage or hich have driven practi- 
cally all America it of the Oriental trade. 
In order th be completed as rapid- 
ly as possible, ord tre! plates have been 
placed in pite ef the abnormally 


high prices 
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James J. Hill’s Last Word 





N a letter written to transmit this 

ariicle, a letter which he dictated 
but never had a chance to sign, the late 
James J. Hill said that he hoped this 
discussion of the Federal Reserve sys- 
tem might “give occasion for thought 
to the public.” The article was writ- 
ten in response to a request from The 
Annalist for an expression of Mr. Hill's 
view of the economic position of the 
United States after the war. Mr. Hill 
chose to confine his comment to matters 
suggested by his view of the future of 
the Federal Reserve It is the 
last work from his pen.—THE EDITOR. 


system, 











N so far as it follows the lines established 

by the great work of the Monetary Com- 
mission, the Federal Reserve Bank system 
has been a success. Indeed, without the 
freedom of action and the certainty of 
abundant credit when needed, 


which the new law offered, 
our financial and _ business 
affairs would probably have 
been plunged into disorder 
at an early stage of the 
disturbances following’ the 
outbreak of the war. Along 
with these benefits, it has 
been possible to study the 


defects of the law in operation, 
and to note the changes which 
experience suggests. 

It seems to be true that the 
possibilities of currency infla- 
tion under the law are too 
great; or, to put it more ac- 

ately perhaps, there is not 
s ent provision for an au- 
tomatic regulation of currency 
volume, according to the actual 
changing business needs of the 
country. Even in this, too, the é. 
change in normal conditions F 
wrought by war must be taken 
into account in forming a con- 
clusion. 

Every economist agrees 
that, under any sound mone- 
tary system and in war or in 
peace, gold is a proper basis 
for the issue of credit and cur- 
rency. Within certain limits 
as to the amount of reserve re- 
quired, this is an axiom of 
sound finance. But it does not a 
take into account the enormous 
stocks of gold transferred, in 
war time, from the private 
holdings of the people, where 
they are not available as a 
basis for note issues, to the National Treas- 
uries, where they are. 

Figures printed by The London Statist 
show that, at the date of latest report, 
the Government banks of the different 
European countries had on hand about 
$1,125,000,000 more gold than just be- 
fore the war began, while the United 
States had, in the same time, gained $500,- 
000,000. This tremendous flow of the 
precious metal to places where it can be 
used, directly or indirectly, according to 
the laws of the different countries, as a 
basis for credit, must be reckoned with. It 
may be, and probably is, no more perma- 
nent than the foreign demand for muni- 
tions of war; but its effect, for the present, 
is just as real upon the world of finance as 
that of the latter is upon the total of our 


exports. 
Looking to the practical operation of 





ae : 


our Federal Reserve Bank system as tried 
out by practice, it seems clear that it has 
some defects, most of which may be stated 
in the general criticism that the system 
lacks correlation and unity in operation. It 
is an assemblage of machines loosely con- 
nected with and trying to keep in time with 
each other, where one machine is necessary 
to do the work. 

The division of the country into dis- 
tricts, drawn haphazard, was and is a mis- 
take from every point of view. There 
should be one and only one Federal Reserve 
Bank for the United States. This should 
be located at Chicago, the central city of 
the country, where it would be safe from 
danger of naval attack in case of war. It 
should, of course, deal only with other 
banks. It should be the centre and direct- 
ing influence in financing the business of 


the country. There is much less danger of 


the abuses which some have feared from a 






f 
‘James 
“on Pett. 


. Ke 
vA 
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single central bank than from a dozen local 
and sectional institutions. 

Experience, worldwide and of the most 
decisive character, has shown that such a 
bank should be permitted to issue and to 
supply to its member banks all over the 
country emergency currency under condi- 
tions substantially similar to those of the 
Vreeland act. And in the list of collateral 
against which such asset currency might 
be issued to 75 per cent. of their value, the 
bonds of high-grade American railroad com- 
panies, those that have a long record of un- 
interrupted dividend payments and a good 
financial standing in the markets of the 
world, should be included. 

The world’s credit situation furnishes 
a striking proof of the propriety, the safe- 
ty, and the wisdom of this. The financial 
power of England and France in this coun- 
try today is largely conditional upon their 





ability to secure American railroad securi- 
ties of the specified class. When their oth- 
er resources are used to the limit, when 
their general credit has been so drawn upon 
that some security in addition to national 
good faith must be required, it is admitted 
everywhere that, in so far as these Govern- 
ments can lay hold on such railroad securi- 
ties, they can be used to the best advantage 
either for sale or as collateral with any 
financial institution in the world that has 
the money to spare. 

This is the supreme and decisive test. 
It proves that, in a time of such exhaustion 
of resources and such collapse of ordinary 
credit as the world had neither seen nor im- 
agined before, first-class American rail- 
road securities are a firm asset. It is clear- 
ly absurd and unjust, not to the railroads 
but to the millions of individuals and insti- 
tutions who hold their securities, that this 
greatest asset should not be available in 
their own land as a basis for credit issues 
in time of financial stress. 

Of course, the currency so 
issued should be of emergency 
character. It should be put 
out only for a limited period, 
and bear a tax increasing pro- 
gressively with the length of 
time it remained in circulation. 
This is a_ security against 
inflation, and also a force pro- 
ducing automatically the re- 
demption and retirement of 
these special issues when busi- 
ness conditions no longer eal] 
for them. When they could 
be kept out at a profit, under 
this system, they would, by 
S that fact, be proved necessary 
a) and wholesome. The moment 
that it would not pay to keep 
them out and pay the pro- 
gressive tax it would be proved 
that the need for them was 
past and they would disap- 
pear. 

This is no abstract theory. 
It is not an invitation to an un- 
tried experiment. For the sys- 
tem itself, though on a narrow 
basis, was in satisfactory op- 
eration for years. It was the 
reliance of the country in 1907 
when, in addition to the real 
crisis, there was the fear in- 
duced by past experiences and 
a rather general belief that the 
then existing currency laws 
would not be adequate. We 
went through that shock with- 
out serious financial sacrifice; 
and from that day dates the 
general confidence in our free- 
dom from the financial cyclones of the past. 
It has done almost as much to save us from 
disaster, perhaps, by preventing the birth of 
panic, as have the provisions of existing law. 

These features—the abolition of local 
Federal Reserve Banks, which hamper in- 
stead of helping the establishment of one 
central institution, and a rule for the issue 
of emergency currency as may be neces- 
sary against specified high-grade collateral, 
including the best railroad securities— 
would unify and strengthen our financial 
system, which is bound to develop toward a 
truly national and continental if not inter- 
national power. It would aid powerfully in 
warding off evils that we fear, and in real- 
izing all the benefits that we hope for as 
consequences of the restoration of uninter- 
rupted commercial and financial intercourse 
between all the nations of the world in 
the near future. 
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Hughes on 





What the Republican Nominee Has 
Had to Say in the Past on the 
Regulation of Utilities and Rail- 
road Rates and on Other Busi- 
ness Problems 


EFORE Charles E. Hughes was first nominated 
for Governor of this State he had had expe- 
rience in investigation of great gas, insurance, 
His opponent in this first 
Ww. &. 


for Mayor on a plat- 


and coal corporations. 
political campaign happened to be Hearst, 
who had just been defeated 
form demanding municipal ownership of public 
utilities, and whose advocacy of public ownership 
of railways raised an issue which Mr. Hughes met 
vigorously. He advocated Governmental regula- 
tion rather than ownership of railroads and other 
public service corporations, and immediately after 
his election proposed legislation which resulted in 
Commissions of 


the creation of the Public Service 


this State by a public utilities law which has since 
become the model for similar in other 
States. 


Subsequently, while Governor of New York, Mr. 


legislation 


Hughes was obliged to devote study to railroad 


problems when a 2-cent fare bill was laid before 


him. Later, on the United States Supreme Court, 


he presented the opinion of a unanimous court in 
a decision dealing with important and timely feat- 
ures of the railroad problem and standing out as 


road decisions 


one of the most comprehensive rail 
in Federal courts. 


Few men in public life have given to railroad 


problems such intensive study or subjected them to 
such close legal and economic analysis. Precisely 
what his views have been may be fairly gleaned 
from the following excerpts from his addresses and 


public papers: 
Regulation to Cure Evils 


ROPER means for the regulation of the opera- 

tions of railroad corporations should be sup- 
plied. For want of it, pernicious favoritism has 
been practiced. Secret rebates have been allowed, 
and there have been unjust discriminations in rates 
and in furnishing facilities for transportation. 
Those who have sought to monopolize trade have 
thus been enabled to crush competition and to grow 
in wealth and power by crowding out their rivals, 
who have been deprived of access to markets upon 
equal terms. 

These abuses are not to be tolerated. Congress 
has legislated upon the subject with reference to 
interstate commerce, where, naturally, the evil has 
been most prominent. But domestic commerce 
must be regulated by the State, and the State should 
exercise its power to secure impartial treatment 
to shippers and the maintenance of reasonable 
rates. There is also need of regulation and strict 
supervision to insure adequate service and due re- 
gard for the convenience and safety of the public. 
The most practical way of attaining these ends is 
for the Legislature to confer proper power upon 
a subordinate administrative body.—First message 
to the New York Legislature, Jan. 2, 1907. 


A Fair Return on Privileges 


HE people demand from holders of public fran- 

chises a fair return for the privileges granted 
by the public.—Address at Arbor, Feb. 21, 
1907. 


inn 


Safeguards to Property Rights 
HY should there be a Railroad or Public Serv- 
ice Commission? Every power that a cor- 

poration has is derived from the Legislature which 

creates it. 


shall exercise and the conditions 


The Legislature defines what power it 
upon which it 
shall conduct its operations. As a public service 
corporation it is constantly subject to legislative 
control to the end that it may be required to per- 
form in a proper manner the service it was char- 
tered to render. So that every question of rate or 
fare, of safety appliances, suitable equipment and 
facilities is a question primarily for the Legisla- 
ture, which, within constitutional limits has a right 
te define the obligations of the corporation. 





Business 


It will hardly be claimed that the existence of 
this power is inconsistent with property rights. 
The property of a public service corporation has 
been acquired subject to this power. And the pow- 
er conferred upon the commission is conferred for 
the purpose of securing the performance of obli- 
gations to which the right of property is subordi- 
nate. 

Both the State and the Federal Constitution pro- 
hibit the depriving of any person of property with- 
out due process of law, and the taking of private 
property for public use without just compensation. 
Nor can a State deny to any person within its ju- 
risdiction the equal protection of the laws. So that 
if it be claimed that the action of a Legislature or 
of a commission in fixing a rate operates as such 
a deprivation of property, a judicial question is pre- 
sented, and the courts will take jurisdiction and 
determine that question. 

Property rights are thus abundantly safe- 
guarded, and it is futile to claim that, either through 
the establishment or through the exercise of its 
broad powers, the invasion of any property right 
will be threatened without adequate redress.—Ad- 
dress before Utica Chamber of Commerce, April 
1, 1907. 

Ample Power Demanded 

DO not believe in Government ownership of rail- 

But 


is essential to protect the people from unjust dis- 


roads. regulation of interstate commerce 


criminations and to secure safe, adequate, and im- 


partial service upon reasonable terms and in ac- 
cordance with the obligations of common carriers. 

I approve the recent extension of the authority 
of the Interstate Commerce Commission by what is 
known as the Rate bill, and I believe that the com- 
mission should have the most ample power for pur- 
poses of investigation and supervision, and for mak- 
ing rules and orders, which will enable it to deal to 
the fullest constitutional 


limits with interstate 


extent possible within 
transportation in all its 
phases. 

This is a just 
to fix rates for interstate transportation so as to 
prevent improper discriminations and to compel car- 
riage upon terms is undoubted. The 
sole question is how. It is manifestly impossible 
for the legislative body to make that thorough ex- 
amination of specific cases which in justice must 
precede action. The exigencies of particular cases 
can be met only by the painstaking consideration 
of an administrative board. The alternative to 
that policy is either the abandonment of legislation 
or the sporadic legislative intervention under the 
influence of agitation.—Address before Republican 
Club, New York City, Jan. 31, 1908. 


policy. The power of Congress 


reasonable 


Regulation Aids Railroads 
T is most mischievous to permit known abuses 
to remain the subject of general agitation with- 
out providing proper methods for the consideration 


and redress of specific grievances. And there is no 
more beneficial exercise of power than to allay 
distrust by providing administrative means for in- 
vestigation, for necessary publicity, and the even, 
constant, and just enforcement of the law. 

It is now recognized that this policy is im- 
portant to the railroads as well as to the public. 
In promoting fair dealing it must prove the se- 
curity of honorable enterprise. 

It is also essential that there should be effi- 
cient supervision of the issue of securities to avoid 
the evils of inflation and of overcapitalization. 
The interests of the public and of stockholders 
must be guarded against the imposition of unjust 
burdens and corrupt manipulation. There should 
be every facility for the provision of betterments, 
for desirable extensions and improvements. The 
action of Government should never be an obstacle 
in the way of increasing and perfecting service. 
But careful investigation and deliberate action un- 
der laws aimed to secure impartiality and open 
dealing provide a guarantee with which neither 
the railroads nor the public can afford to dispense. 
—Address at Chicago, Feb. 22, 1908. 

In the course of the Taft-Bryan Presidential 
campaign Mr. Bryan, in a speech in this city, at- 
tacked Governor Hughes for veto of the 2-cent 
fare bill, saying: 

Your Legislature passed a 2-cent fare bill and it 
was vetoed by your Governor. I criticised him at 
the time because he gave the benefit of the doubt 
to the railroads instead of to the patrons of the rail- 
roads, If the had signed the 2-cent fare 
bill then the railroads could appeal to the courts if 
injustice had been done. 3ut with repeal the people 
had then no court to which they could apply for 
redress. 


Mr. Hughes answered this criticism at Spring- 


Governor 


field, Ill., Oct. 10, 1908, while o 


Taft. He said: 
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‘lle 


“Are 


That Is the Question Which Is Sug- 
gested by the Failure of State 
Institutions to Strengthen the 
Banking Position of the United 
States and Insure Against Future 
Trouble by Joining the Federal 
Reserve System 


ey cage a 
the benefits of the 
being willing to share in the 


Some of those interested in the devel- 
Bank system are 


slacker is one who accepts 
acrifice of another without 
attending cost oF 
privaticn. 
Reserve 

State banks 


Federal 

beginning to ask: “ Are 
There are certain uncontrovertibie facts in con- 

nection with the question. One is that the State 


opment of the 
lackers? ” 


institutions are in some measure reaping the fruits 
of the new system without participating directly 
Another is that the list of State banks whieh 
ystem is, in proportion to the 


in it. 
have entered the 
total number—there are more State than national 
banks in the country 
IF AN EMERGENCY CAME 

To a recent date only thirty-four had joined. 
the State banks would 
upon the strength 


almost negligible. 


But in case of emergency 
reliance 
t is practically certain 


have to place much 
of the system. In a crisis 
that State institutions would have to count on the 
eupport of the system. Why 
thould they not become part of the system reaping 
its full adding their 
strength? 

It is obvious that the 


national reserve 


benefits and quota to its 
Federal Reserve 
will not reach its greatest strength until the whole 
of the eligible banking power of the country is 
harmonious system 
powerful as to reduce t 


system 


welded into one system—a 
which would then be so 
the very minimum the possibility of anything like 
a crisis in banking, and which would exercise such 
control over the whole business structure as per- 
haps to reduce the frequency of industrial crises 
and greatly diminish their severity when they do 
come. Itis plain, if such results may be attained, 
that every business man has a vital interest in 
seeing the country’s banking system unified to the 
highest possible degree. 
WHAT MIGHT HAPPEN 

Meanwhile, unprecedented prosperity and the 
feeling that the Reserve system affords shelter 
even for those which do not join operate to check 
the entry of State banks. Just now the likelihood 
of a business crisis seems remote, though there 
are those who believe that the coming of peace will 
mark the beginning of a period of stress. For in- 
stance, A. C. Miller of the Federal Reserve Board, 
in urging State banks to take advantage of the 
liberal conditions under which they may join the 
system, expressed the opinion that out of the war 
may come “years of uncertainty and disturbance 
for us in common with the rest of the world; years 
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State Banks Slackers?’’ 


filled with anxiety and requiring for the good man- 
agement and the protection of our national inter- 
ests the guidance and support of the Federal Re- 
serve system.” 

Many inducements are offered to State banks to 
join, and the objections which are raised against 
entering the fold are not of sufficient force, in 
the opinion of many, to justify them in staying 
out. Paul M. Warburg of the Federal Reserve 
3oard, in the address delivered before the New 
York Zankers’ Association ten days ago, 
pointed out the weakness of the case of the re- 
calcitrant bankers and answered the ob- 
jections which they have put forward. 


State 


State 


OBJECTIONS MET 


The fear that by entering the system some of 
the powers and privileges now enjoyed by outside 
institutions would be lost, he 
by the board with regulations which permit the 
exercise of practically all the legitimate functions 
Of the objection 


said, has been met 


which were theirs in the past. 
that State banks joining the system would have 
to invest in the stock of the Reserve Banks, upon 
which, in most cases, no returns have been paid, 
Mr. Warburg remarked that 


for ns some of us would favor ar 


whil many reaso 

endment permitting a Federal Reserve Bank to pay 
back my n of the capital paid in Geaving the lia- 
bilit ipon the subscribed but unpaid capital other- 
wise unchanged) provided the member would in turn 
agree to increase its required reserve balance by a cer 
a proportic of its optional balance, this question 

tself cannot possibly be of sufficient importance 
to keep any strong State institution out of the system 


are cumulative, and anybody having 
appreciate 


These dividends 
a moderate degree of foresight can readily 
that, soone later, the back dividends will all be 
paid 

Also, the way has been left open for them to 
withdraw from the system under certain prescribed 
conditions, if a bank should deem that advisable, 
while the objection to examination by both State 
banking departments and the Controller of the Cur- 


rency, too, has been met: 


The board, in accordance with the provisions of the 
Federa Reserve act has provided, however that 
wherever there is an efficient State examination, as in 
New York t shall be accepted in place of examination 


by the Controller, and, only failing that, an examina- 
tion shall be made by the examiners under the super- 
vision of the Federal Reserve Board 

The board, moreover, announced in February of this 
\ear that for the stated reports to be filed with the 
€ontroller’s office in accordance with the provisions of 
the act, State member institutions should be permitted 
to use the form of statement prescribed by their re- 
spective State Banking Departments, wherever such 
form should be considered satisfactory by the board 


as n New York State 
CHANGE OF RULINGS UNLIKELY 


Mr. Warburg pointed out that Congress has 
amended the Clayton act so that a Director of a 
member bank may also be on the Directorate of two 
other banks or trust companies, provided they are 
not in substantial competition, and went on to say: 


I know the arguments that are being advanced that 
the rulings of the board may be changed, and that, 


therefore, it may be possible. under a different per- 
onnel of the board, to reverse. the present arrange- 
ment and subject the State banks to the examinations 
reports, and rulings of the Controller of the Currency 


But that is not likely to happen, and, if it did, the 
State bank or trust company could exercise its privi- 


lege to withdraw from membership in the system 


A DUTY 

But even allowing the validity of all the objec- 
tions which have been raised and conceding that 
some sacrifice was entailed in joining the system, 
does it not follow that the State banks are justified 
in remaining aloof? Aleng with many others, Mr. 
Warburg does. not think so, for he said: 

If you could throw into one side of the scales all 
the benefits accruing to the banks and the nation by 
the creation of the Federal Reserve system, and into 
the other the sacrifices to be made by its ntembers, 
there cannot be any doubt whatsoever that the advan- 
tages will outweigh the disadvantages a thousandfold 
The Federal Reserve act is one of the most constructive 
legislation that was ever put upon our 
statute books. Nobody could be foolish enough to ex 
pect that a law which is so complicated in its nature, 
so far-reaching in its scope, and a compromise in so 
many detaile between opposing views, could be abso- 
lutely perfect. It is a wonder that, from the beginning, 
it has proved as workable as it has. 

At this momentous period of its financia) history 
the country is entitled to have its banking system at- 
tain ite maximum strength. Irrespective of burdens 
involved—imaginary or real—it is the duty especially 
of these large State institutions to come in promptly 
and contribute their share, making whatever sugges- 
tions they think helpful as friends and members rather 
than as critics from the outside 


PUBLIC SENTIMENT 


And further: 

The board believes that the time has now come for 
these large institutions to recognize their duty and te 
join the system. it will wet be long before the benks 


pieces of 





that stay out of the system will become conscious of 
the fact that member banks will command the greater 
confidence, and there is no doubt that the public will 
begin to resent haying its interests sacrificed for the 
benefit of institutions unwilling to join the general 
protective system, and that before long their resent- 
ment will have to be heeded. 

Of similar purport was the recent address of A. 
C. Miller of the Federal Reserve Board, which 
was published in part in THE ANNALIST of May 29. 
Among other things Mr. Miller pointed out that the 
State banker who fails to come in may be doing an 
injustice not only to himself but to the farmer, man- 
ufacturer, and merchant—all of whom are entitled 
to all the good that can be had from the new sys- 
tem. He emphasized the value to member banks 
of the plan which has been devised for the clearing 
and collection of checks, and, like Mr. Warburg, he 
urged State bankers to join now, not only for busi- 
ness but for patriotic reasons, instead of waiting 
until trouble comes. 


A Complicated System of Clearing 
Checks 
Special Correspondence of The Annalist 
MINNEAPOLIS, June 1¢ 
F SDERAL Reserve system experience and cumu- 
lative record of experiment that will make the 
for future guidance will take much from 
Minneapolis and St. Paul. The Ninth Distriet Re- 
serve Bank, located here, will begin clearing checks 
July 15, as will other Rescrve Banks. But a situa- 
tion unlike any elsewhere existent and extremely 


basis 


complicated has been worked out successfully and 
wil] make good textbook material. 

The Ninth District Bank had first to make the 
plan acceptable to its member banks. But when it 
came to the presentation of the argument that the 
new check-clearing plan weuld make possible the 
placing to credit the same day as received of checks 
on other than Twin City banks, sent to Minneapolis 
for deposit, it faced the proposition of the presence 
of St. Paul, with its heavy financial inflow, as a 
neighbor. 

St. Paul, with its big banks, obviously could 
not be treated by the Federal Reserve Bank of 
Minneapolis as a country point. Neither could the 
Reserve Bank, with the situation as it is, fully work 
cut its check-clearings plan as could ‘be done in 
St. Louis or Kansas City, where there is, practi- 
cally speaking, one financial centre only. There is, 
indeed, no situation elsewhere like that of Minne- 
apolis and St. Paul 

Minneapolis and St. Paul each have-their Clear- 
ing House associations. In addition there has now 
been created the Twin City Clearing Heuse Associa- 
tion, which will operate with headquarters in the 
Federal Reserve Bank, Minneapolis,” but separate 
from that institution and not subject thereto as 
to control or management.:.The Reserve Bank or- 
ganization will, however, take on the direction of 
the Twin City Clearing House Association. 

After July 15 there will then be operating, in 
a community of 600,000 people, broken into two 
units, which, although geographically only thirteen 
miles apart, really are very separate and distinct, 
these agencies for the handling of exchanges: 
Reserve Bank Clearing House, te 


Ninth District 


serve member banks 

Twin City Clearing House Association, to handle ex- 
changes between the member banks of Minneapolis 
and St. Paul. 


Minneapolis Clearing House Association handling 
exchanges locally 


St. Paul Clearing House Association handling ex- 
changes locally. 

Students of systems of exchange and the appli- 
ration thereof to the new conditions created by 
the taking up of the clearings plan by the Federal 
Reserve system probably will find Minneapolis and 
St. Paul good educational ground when the com- 
plete plan is working. 

Ninth district member banks have agreed to 
operate through the new Reserve Bank Clearing 
House in numbers sufficient to insure success of 
the plan, Reserve Agent John H. Rich says. 


The Vacant Seat 


HE New York Stock Exchange is commonly 

spoken of as an organization of 1,100 members. 
That is not quite correct, for there are only 1,099. 
The 1,100th place has been vacant since the death 
of Russell Sage. He joined the. Exchange on Janu- 
ary 26, 1874, when seats were cheap, and he could 
have sold his membership in the latter part of his 
lifetime for many times the price he paid for it. 
On his death the gratuity fund of the Exchange 
paid his estate $10,000 insurance, and the Secre- 
tary awaited a-request to sell the seat. Mrs. Sage, 
for sentimental reasons, was averse ‘to this, and she 
has carried the membership sinee. -That is not in 
keeping with the teachings of Mr. Sage, ‘as still 
repeated in the financia) district... - 
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Mobilization by Compulsion 





British Holdings of Americans Pour 
Into Treasury in Great Flood 
When the Chancellor Spurs 
Patriotism with a Tax of 10 Per 
Cent. and Threat of a Bigger One 


Special Correspondence of The Annalist 
LONDON, June 1 
OW far a state of war carries a country away 
from traditiona! principles and practice is dem 
phase of Government financial 
the mobilization of American 
purposes of the State. 

The employment of United States railroad and 
industrial stocks and bonds for the creation of the 
international credits needed to control and regulate 
the New York exchange on London has yielded 
excellent results. Other expedients have also been 
resorted to, including the shipment of extensive 
amounts of gold and the Anglo-French loan for 
£100,000,000, but the economy and simplicity of 
the mobilization plan seems to have strongly im- 
pressed the present Chancellor of the Exchequer, 
and it is the policy of the Treasury to make the 
fullest use of this method of correcting the adverse 
trade balance which Great Britain must face while 
her necessities compel her to lean so heavily on 
the productive powers of America. 


onstrated by a new 
policy. It concert 
securities for the 


FROM A FLOOD TO A TRICKLE 

During the last few months a very substantial 
volume of American securities has been placed at 
the disposal of the Government, chiefly in the 
form of direct sales. But a still large quantity 
have remained in possession of their owners. For 
reasons, which in some cases doubtless are sound 
but in others not easily defended, they have de- 
clined to yield them up te the Treasury se that 
they might be piaced in the common fund for the 
national welfare. For some weeks past, the Chan- 
cellor has been obliged te confess, the supply of 
American securities has dwindled until what at 
one time was a steady flow, reaching at moments 
almost the character of a torrent, has of late be- 
come little more than a trickle. 

How te overcome the shyness or obstinacy of 
those whe held these international credit instru- 
ments of unexpected value and importance was 
the task which the Chancellor set himself. The 
Government, as must necessarily be the case under 
existing conditions, from time to time clothes it- 
self ‘with very wide powers. In some directions it 
has done so to an extent that has called forth 
strong protests frem: those whe considered that 
the country’s ancient liberties were being placed 
im jeopardy, but in spite of all that has happened 
the casual visitor would probably conclude that. th: 
citizens of Great Britain still enjoyed a very large 
measure of freedom. It is only in “ defense of the 
realm.” in its numerous aspects that the Govern- 
ment seeks and exercises an arbitrary authority. 
Neediess to say, the most far-reaching measure of 
this description is the National Service act, which 
compels all men of military age to place them- 
selves at the disposal of the Government. Other 
enactments of a liberty-restricting character are 
of little account when compared with the great 
sacrifice which is thus entailed, and when Mr. 
McKenna proposed a mild form of compulsion for 
those who had turned a deaf ear to the appeal to 
sell or depesit their American securities no sym- 
pathy was wasted oa the few who declared that 
the Treasury was indulging in a scheme of con- 
fiscation. 

LITTLE HARDSHIP ENTAILED 


By no stretch of imagination can the Chan- 
cellor’s plan be thus regarded. What he pro- 
poses is to place an additional income tax of 2 
shillings in the pound on the income of all securities 
which the Treasury is willing to purchase in con- 
nection with any arrangement for the regulation 
and maintenance of the foreign’ exchanges. Se- 
curities deposited under ‘the Government scheme 
will be exempt from the tax and there’can be no 
#reat hardship in being required’ to sell American 
Koldings at prices ‘now ftuling, or, where that is not 


ms —— 


_-MeCrory nl Corpersiion i 
» Cumulative Preferred Stock || 
Merrill, Lynch& Company - I 


cm _z Sbeatiets New York Steck Euchange 1] 
ee BR ti it 
Terk Uliding, i 


KS relephane Rector Cie 


td Pit bs 2 





—== 


a 5: 
+ WOT seh AEE QP OS a0h 2s? 


possible, depositing them with the Treasury which, 
as consideration for the loan, agrees to add one-half 
of 1 per cent. to the interest carried by the bonds 
or shares and to pay a bonus of 2% per cent. in 
the very unlikely event of the sale of deposited 
securities becoming necessary 

To this the objection was urged that if the securi 
ties were sold at prices considerably below those 
ruling at the time of deposit the loss would fall 
upon the owners, and a serious depreciation was 
certain if a situation was reached which compelled 
the Government to exercise its right of realization. 
The Government met it by agreeing to give the 
holder the opportunity of repurchasing in New 
York any securities the sale of which was con 
templated, the funds being provided in this coun 
try, so that the necessary exchange might be se- 
cured. This arrangement disposed of the final 
criticisms and left the way clear for the Treasury 
to play its trump card. 


EAGER SELLERS 


The intentions of the Chancellor were announced 
on Thursday last, and the result was a veritable 
triumph. Although the formal resolution was not 
introduced in the House of Commons until Monday, 
and it will be necessary to pass a bill in order 
to obtain legislative sanction to the proposal, the 
trickle of sales of which the Chancellor spoke in- 
stantly become a flood once more. The Mobiliza 
tion Committee was overwhelmed, so great was the 
eagerness to hand over securities when it was found 
that want of pe would be penalized at the 


Salient Comment on 


Extracts from an address by George E. Roberts, 
assistant to the President of the Nattonal City Bank 
of New York, before the Michigan Bankers Asso- 
ciation. 

HE conduct of war is largely a matter of in 

dustrial organization. If a people can restrict 
their wants, or curtail their consumption of some 
things, and organize the women and children and 
men above military age to supply the necessities, 
and can produce all they require at home, they can 
keep the fighting men on the firing line as long as 
they last. 

* * . 

The wealth ef the world is in productive proper- 
ties, and the gains of the past are not se much in 
what has been accumulated as in the knowledge of 
how to produce it. 

* * ¢ 

There is no such thing as expending capital be 
fore it is created. 

e ¢ a 

A popular speaker is quoted as saying that 500 
after the war is over the people will be toiling 
to pay the interest on these loans. That may be 
o, but if it is, it is certain that the payments will 
to people then living, and that their use 
upon the entire community 


years 


be made 
of the capital will react 

The critical period will be at the end of the war, 
when the armies are dissolved and millions of men 
must find their places in civil life, and while there 
is still bewilderment and uncertainty as to what the 
State of industry and trade will be. The problem 
will be to integrate the industries, not only at home 
but threughout the world, and get them on a mu- 
tually supporting basis, for every man who has 
work will be able to buy the products of others. 

id e « 

The idea of a community of interests is the 
moral basis of society. No relations between na- 
tions or classes, or individuals, are justified unless 
based upon the principle of mutual helpfulness. 
The object of economic society is to increase the 
supply for all members of the community of the 
necessities, comforts and refinements of life, and 
this is accomplished by improving the methods of 
production and exchange. 

. + + 
You cannot burn up or destroy wealth anywhere 
that the whole world does not suffer loss. 
t - © 
The trade of the world is interdependent, 
must be kept in balance. You cannot siiddenly shift 
a large body of it without making a multitude of 
shifts. 


and 


* o * 

Capital can do nothing without labor, and we 
are not getting more labor. Capital cannot dig a 
ditch, or lay a wall, or turn a furrow, without 
labor; they must be used together, a blessed ne- 
cessity that, again, is fixed in the constitution of 
things. . 


; si te Se 
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A Way to Sustain Prosperity 


ii stion Between Labor and 
Capital, with Labor Not Oter- 
keen for Wage Increases, May 
Maintain for Workmen the Ad- 
vantages They Are Now Enjoying 


By GORDON DORRANCE, Johns Hopkins Univer- 
sity, Maryland State Board of Fore stry 

N a May Day in London a few years ago a per- 

son standing on some prominent street cor- 
ner, or near Hdye Park, could not have failed to 
gee, and, seeing, remark, long lines of men and 
women parading about between police-lined roads, 
discontent on their faces, red flags in many hands. 
They are, or were, the Socialist-Labor element of 
England, and only such a war as that now being 
fought may be accredited with the comparative 
omission of similar displays, disorders, if you will, 
again this year. For May Day is the time when 
capital contracts with labor, and dissension is often 
evident in the binding of the bargain. 

May Day, as such, had never quite the same 
significance in the New World as for long it held, 
and may yet hold again, in the Old. Yet, ap- 
parently, the year has rung in somewhat of a 
change. On May 1, 1916, in New York City, 
100,000 striking and locked-out laborers marched 
in a parade of protest, most of them being men and 
women of the cloak and suit making trades, smaller 
numbers of painters, carpenters, metal workers, 
bakers, and other artisans with them, numerically 
in the order given. The same evening the papers 
announced that during the early hours of the day 
no street cars moved in Pittsburgh; that 5,000 em- 
ployes were on strike in the plant of the Interna- 
tional Harvester Company, Chicago; that in Akron, 
for reasons similar, building was at a standstill; 
while in Youngstown 5,000 factory hands were job- 
less following their demand for an eight-hour day, 
“closed shop,” and a minimum wage of 50 cents 
an hour. 

Five thousand telegraphers had at the same 
time notified the New York Central and the Nickel 
Plate of demands for a 15 per cent. wage increase 
ora strike in three days’ time, while it was being 
announced that a settlement had only that day been 
reached between miners and operators in anthracite 
coal, meaning the continued employment of 176,000 
men. 

SYMPTOMATIC 

Now May Day unrest affecting some 
workers would not, in itself, be gravely 
esting in a land giving work to 40,000,000 of men, 
women, and children did it not follow so closely 
upon certain well-known disorders in the Middle 
West, or if it had not itself been followed by the 
metal and munitions working riots of Pittsburgh, 
in which destruction and deaths resulted, and made 
necessary the injection of State troops into the dis- 
turbance. A marine strike occurred almost co- 
incidently with this, with 500,000 persons directly 
or indirectly involved, so that the Federal Board of 
Mediation immediately set out with some measure 
of success to bring order out of much industrial 
chaos in this and other fields. 

Elsewhere, for months, these and other signs 
of internal unrest have absorbed the attention of 
the reading and working public. It is related that 
one manufacturer, weary of constant strikes and 
bickerings, finally offered his mill to his men; 
whereupon, deprived of his active backing and 
former support, labor sat back undecided as capi- 
tal took a day off and looked on. In other de- 
partments of organized effort we see 350,000 train- 
men, through numerous of their brotherhoods, pre- 
senting demands to an almost incredibly large 
number of railways in the United States, a number 
said to be in excess of 450, demands providing for 
the eight-hour day throughout, “time and a half” 
for overtime. Yet the railroads claim that the 
trainmen are adequately paid, citing cases to prove 
their point, and also maintaining that the demand 
is not so much for a shorter day as for much 
greater pay. One trank line announces to its 
stockholders, of whom, it is interesting to note, 
there are many owning single shares, that “ it is 
probable the granting of the present demands would 
involve an increase of not le than $100,000,000 
in operating expenses of the railroads of the 
United States.” 

What is the trouble? Glancing backward for 
a year, there is a change, a remarkable one, from 
the present situation. The year of 1914, part also of 
1915, was lean for labor. Immigration had re- 


300,000 
inter- 


cently been high; among our own people the pro- 
portion of labor engaged in gainful occupations had 
Fisen from 34.7 per cest ef the total population in 


1880 to 37.2 in 1890, 38.3 in 1900, and 41.5 per 
cent. of all our people, 38,167,336 workers, in 1910; 
also, the export business had been unsettled, while 
importing had been gaining headway. 
Then came the and the American 
lull. 


Industries like 


recently 
European war, 


timber 
cotton 


those in lumber and 
products, foundries and machine shops, 
goods, car construction and railway repair, print- 
in toto employing nearly 30 


ing and publishing, 
It grew and 


per cent. of labor, felt stagnation. 
reacted on the rest. Labor was cheap and it was 
very plentiful, too plentiful for labor. Although 
reliable figures of employment and unemployment 
cannot be had in the United States, and while un- 
employment may be expected to normally occur 
in many part-time and other industries, some fig- 
ures published in April, 1915, by the United States 
Bureau of Labor Statistics, collected for New York 
City by the Metropolitan Life Insurance Company, 
and made to cover 155,960 families, found 45,421 
unemployed persons among them, 18 per cent. of 
the wage earners of those families. At the same 
time the Mayor’s Committee on Unemployment 
found about 200,000 more unemployed persons in 
December, 1914, than in that month one year be- 
fore. So that the bureau itself estimated the total 
unemployed of New York City to be about 442,000 
people, an unfortunate situation and a staggering 
problem, more especially since it was the sort of 
problem a country like ours had not been organ- 
ized to solve. 


HELP OF WAR-GIVEN LABOR 


Yet it was relieved—partly through direct en- 
deavor, partly through the war-given chance. Laws 
to aid the poor were framed and passed in munici- 
palities and States; in all the States but five, of 
which Kentucky, Maryland, and Mississippi did not 
hold legislative sessions and Louisiana and Vir- 
ginia failed to act specifically, there were enacted 
laws of encouragement and interest to labor. 
Cities—Baltimore, Cleveland, Minneapolis, some 
others—set efficiently to work to get at their 
solution of the local problem, and the Government 
itself took hold. 

I have before me a letter from the Hon. W. B. 
Wilson, Secretary of Labor. It was written late 
last Winter. In it Mr. Wilson says: 

Through that provision of law (authority for the 
establishment of the employment offices which operate 
under the jurisdiction of this department) there was 
created as an adjunct of the Bureau of Immigration 
the Division of Information, the duties of which are 
to promote a beneficial distribution of newly admitted 
aliens and others, and to disseminate among them in- 
formation as to where opportunities for profitable 
employment may be found. 

The Department of Labor shortly after its organiza- 
tion recognized the possibilities thereby afforded for 
bringing the jobless man and the manless job together, 
and a furtherance of this idea proceeded with the 
establishment of a chain of offices throughout the 
country Eighteen zones were provided for, with a 
district headquarters in one of the leading cities within 
each zone. Pending the authorization and assignment 
of a force for the exclusive conduct of thie work, the 
immigration offices have carried it on in conjunction 
with their other duties. 

That they have done so with much good to 
these eighteen zones and the principal cities in 
them, many thousands of “ jobless men and man- 
less jobs” thus brought together testify. Most of 
the positions filled have been in New York, Chi- 
Philadelphia, and Baltimore, and I am told 





cago, 
that only from August to November, last year, 
55,284 applications for positions were entered, 


21,314 of them being filled. Governmental work 
of this sort is the kind that tells, and it seems that 
such constructive, .official helpfulness should have 
substantial backing at the hands of Congress and 
have emulation in other divisions. 

Just here labor began to look up. That was 
about a year ago. Immigration, 6,354 in 1823; at 
a high point, 788,992, in 1883; down to 311,715 in 
1899; finally at the highest point yet reached, 
1,285,349, in 1907, it fell from 1,218,480 in the fiscal 


year 1914 to 326,700 in that of 1915, a number less 


than 27 per cent. of what it had been just one year 
before. So civic, State, and Federal aid had their 
effect; likewise, diminished immigration Then 


the country’s industrial condition came to itself, 
changed almost overnight it seems now, as it did 
In iron and steel and war sup- 
plies, in American bottoms, in lumber and timber 
products, in those of mine and factory, with metals 
and all the building that the new de- 
mand there came such an impulse in 
big business as this country has not heretofore 
felt or imagined. 

And so at first it did not know just what to do 
Specialized labor could almost set its 


“common laborers, 
” 


to very many then. 


and clothing 


require d, 


with it. 
own price, and the unskilled, 
workers in the building trades, and in clothing, 
the very ones disclosed by the employment census 





as the greatest sufferers a year or more ago, found 
work ready to their hands. Since then labor has 
been busy cultivating its own efficiency, and capi- 
tal has been frequently raising wages. At first 
it was any man for any place, often at any price, 
but more recently has there been an opportunity 
for, and the actual adjusting of, the right man to 
his proper place. Here, some claim, the foreign 
worker has his greatest field of service, in that 
he does the common labor, automatical ly foreing 
up the native-born to something better and usually 
more remunerative. With the next generation 
they themselves go up a notch; but this law of 
progress or change cannot be credited with the fact 
we have just stated, for the results of a new in- 
dustrial, working efficiency grow steadily apparent. 

It is said that on May Day last the American 
worker went to his job with the realization that 
henceforth his daily wages would be $204,616 in- 
creased. The average is 11 per cent., though 
ranging from 19 per cent. in paints downward te 
17 per cent. in gasoline-propelled vehicles, 12 per 
cent. in chemicals, 5 per cent. in coal and mining. 
Most of these rises have gone to the skilled wing 
of the labor party, showing that increased mechan- 
ical efficiency about the plant is developing its 
counterpart among the operators 

I have on my desk a morning paper, and in its 
advertising sections I find four and a half col- 
umns of Help Wanted, Male and Female; one- 
third of a column, both classes, of those who wish 
employment. In character the former show wide 
divergence, from skilled workers in metal te ad- 
ditional hands in a garment factory. The latter 
are for the most part a rather nondescript lot of 
notices, offering services of men and women, un- 
fortunately unskilled, or with some hobby to be 
gratified, without which they could have had em- 
ployment of some sort a half dozen times, quite 
probably. For the country’s labor is in the full 
flush of practically total employment, and these 
columns of classified “ads” in a Baltimore paper 
are revealing. 

THOSE WHO WILL NOT WORK 

A prominent railroad official stated the other 
day that “there would be no shortage of labor in 
the Middle West during this period of unprece- 
dented industrial activity and prosperity if the idle 
men who have no visible means of support would 
go to work.” It seems that on a recent trip he 
had seen many men still riding the bumpers of 
his trains, with others enjoying the recreative hours 
of street-corner discussion and old-time visiting in 
country stores. This is essentially true, although 
I believe that each community, anxious itself to 
keep up with the next, is now endeavoring to de- 
velop even individuals to their maximum value as 
workers. For industria] and trade,.expansion are 
in most present cases limited by the help available 
to them. 

Bidding for labor has been done between manu- 
facturers, and labor has benefited. Equitable pay 
and profit-sharing have helped abate social unrest 
and class antagonisms, the long-time’ evil abroad, 
though the situation in its entirety, with all its 
prosperity, is still not far from difficult. Laws of 
remuneration and living are not so well under- 
stood but that the very large increases of May Day 
should all be hailed by the wage earners as purely 
worth-while gains. Such gains, perhaps unfortu- 
nately, are finely hinged, and the last higher 
wages will no doubt in due time beget higher 
coal, increasingly expensive foodstuffs, fewer lux- 
uries, more costly necessities. Most of this is 
bound to regulate itself, and what drops into one 
pocket of labor will no doubt drop out of another. 
But labor, if it sees and recognizes, cannot stop 
it, and it is charged up to the costs of tomorrow. 


CHANCE FOR REAL RISE IN WAGES 

Capital is gaining on population, however, and 
some purely natural wage increases result. Profits 
are large, and they are being shared, in most cases 
willingly. Our last May 1 saw American labor 
more prosperous than it has ever been, and it is 
today a highly merchantable quantity, so much so 
that it reminds us of a former campaign slogan— 
“ A full dinner pail, and a little change left.” Pros- 
perity, however, is often a breeder of strikes at 
times when men imagine that mounting profits 
are not being shared as evenly or quickly as they 
should. And they strike when there is something 
large to strike for. In proof of this the Depart- 
bor reports that there were 189 strikes 
but that since last November four times 
wage increases have voluntarily been 
indicate a present tendency, and 


ment of La 
in March; 
as many 
made. The latter 
labor, heeding it, should profit and go slowly. 

With an improved degree of fair co-operation 
between it and capital, and not too many demands 
from one upon the other, the labor situation as we 
see it now may, with good reason, be continued at 
a later day, when elsewhere the world is not in 
confusion, and American business will struggle te 
retain the foothold it has gained. 
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Legislation T hat 


Western Banker Finds a Threat 
to Our Material Advancement in 
Some of the Laws Which Have 
Recently Been Placed Upon the 
Statute Books 
NEQUALITIES in the 


No matter 


become, there are always some 


distribution of wealth 


are inevitable. how prosperous a 
whole people may 
who attain such pre-eminence as to arouse the envy 
or fortunate. Indeed, it 
+h inequalities tend to increase 
nation becomes greater. 
That been the case and perhaps 
always To reduce such inequalities is 
the object—perhaps unconscious object—of 
most But it is questionable 
whether legislation can be framed which will 
accomplish the desired end without staying the 


material the world. 


WHY SOCIALISM FAILS 

Some phases of the negative side of this ques- 
tion were argued last Saturday by Andrew Jay 
Frame, President of the Waukesha (Wis.) Na- 
tional Bank, in an address before the joint meet- 
ing of the several New England State Bankers’ 
Associations at Swampscott, Mass. The question 
which Mr. Frame asked and answered was “ Are 
Governmental Activities Hampering American 
Progress?” At the outset he made it clear 
that he is not in sympathy with socialistic theory 
when he defined socialism as 
by one’s wits instead of by work, 
for lack of capital. 


of the less gifted less 
is probable that su 
as the prosperity of a 
has always 
will be 

the 


social legislation. 


progress of 


An attempt to live 
and which generally 

Discussing the socialistic or paternalistic tend- 
ency of recent legislation in this country, Mr. 
Frame referred to the Federal Trade Commission 
law giving five men, with temporary tenure of 
office, power of control over industrial interests 
approximating, according to the speaker, one-sixth 
of the total wealth of the United States. Under 
this commission and the State and interstate regu- 
latory bodies, almost one-third of the wealth of 
the nation is taken from the control of the indi- 
vidual and placed under temporary political power. 
He can see nothing but disaster from‘such a con- 
dition and, he says: 

For some years the proof appears to be cumulative 
that the Supreme Court of the United States, appointed 
for life, and the subject to popular, 
‘erroheous: clamor, is the haven of reasonable 
security. for.: vested rights, however, the 
patient can survive the law's delays until justice gives 


fails 


therefore least 
only 


provided, 


relief. 
CHECKING RAILWAY DEVELOPMENT 

In considering the results which may be expected 
if a still larger proportion of our industries are 

placed under temporary political control, Mr. Frame 
alludes to the railroad situation: 

Witness that popular clamor, under the spur of the 
political demagogue, coupled with the honest, theoreti- 
cal reformer, largely because of a few dishonest pro- 
moters who made large fortunes, condemns the whole 

demands 2-cent passen- 
increased taxes, 
maintenance, 


management ; 
freight rates, 
increases in labor costs, 
notwithstanding nature has been won- 
for many years, and pros- 
practically unbroken; not- 
of the railways were managed 
integrity; notwithstanding the fact 
century, according to Govern- 
the stockholders of 


line of railway 
ger fares, reduced 
innumerable 
&c., and thus, 
derfully bountiful to 
should have 
withstanding tt bulk 
with ability and 
that for a quarter of 
ment and official reports, 
all the railways in the United States—the bulk of them 
without any water received less than 3 per 
cent. per annum—mark the rate—on their holdings and 
over one-half of the sold under mortgage 
foreclosures; notwithstanding fact that the great 
bulk of the securities of railways are held by millions 
of individual Savings 


perity been 


other 
them 


whole were 


the 
orphans, 


investors, widows, 


Accountancy and 
Business Administration | 
Evening Courses for Summer Study 


A Special Summer Session in the well- 
known Pace Standardized Courses is now 
being organized. 

Instruction is given by Certified Public 
Accountants and practicing Lawyers. 
Special “vacation schedules” provide per- 
sonal instruction te make up for any time 
lost during Summer. Pace Courses are 
taught in 54 Schools and Colleges and by 
Extension (mail). 


Write for Free Bulletin and make plans fer 
the mest profkteble use of your spare time 


' PACE & PACE 


Pace Standardiced Courses tm Accountancy 
Busincas Administration and English. 


30 Church Street, New York 
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ation of must cease 
further discussion of the Federal Trad¢ 
act Mr. Frame questions whether an 


In a 
Commission 


all 


five disinterested men could be found to fill 
factorily such an office: 


Is it within the range of reason, or even possibil 


that men without personal ownership, no 
ability or integrity, can succe 
complicated ma 
this great 
able and largely 
peculiar abilities in their 
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how 
direct ti 
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with 
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and 


great 


line, personal interests as a spur 
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powers to insure success. Can we by any 


it enacted and guided by a commission appointed 
successfully 


James J 


changing political parties, direct 


genius of a 
Hill, and thousands of lesser lights? 


Carnegie, or an Edison, or a 
He quotes from Jefferson and Lincoln to show 
that these statesmen were far from being socia 
listic in their ideas, and that they did not approve 
of the Government competing with individual initia 
tive in the world of business. And he remarks 
if one can enjoy 
kindles, but if 
smolders ( 


the 


the State 


It seems axiomatic that fruits 
of his fire 
confiscates his income his fire 


dividual and progress halts 
A DANGER 

Mr. Frame, however, is not against any Gov 
ernment supervision. He agrees that much of it 
is beneficent in its effect, provided its scope is 
not so extended as to hamper individual initiative 
Wrongs, of course, should be punished wherever 
found. But, he says: 

The weakness of these 
that they are empowered on complaint of 
investigate charges and direct their correction 
at public expense. Will not such complaints, 
and otherwise, multiply beyond measure under public 
clamor? * * * It ought to cost complainants some- 
thing, if they are wrong, to get into court, if persecu- 
not to supersede reasonable prosecution of 


own labors his 


‘rush in 


energy 


commissions seems to be 


any one to 
° > . 


trivial 


tion is 
wrongs. 

He draws attention to the error of a wide- 
spread popular belief regarding the profits made 
by corporations: 

The United States Government reports on in< 

taxes for 1915 cover say 317,000 operations. But 
000 of these paid any income tax, and 130,000, or 
40 per cent., paid none. The average profits of 
whole were but 4.5 per cent. on the capital invested 
HAMPERING FOREIGN COMMERCE 

In discussing the present status of our foreign 
trade Mr. Frame takes the ground that we are 
seriously hampered by too rigid navigation laws 
and compulsory high payrolls, which, together 
with the lack of subsidies, make it almost impos 
sible to compete on even terms with the rest of 
the world. In regard to subsidies he says: 

Permit me to merely touch upon what to my mind 
most important phase of the subject, to wit 
subsidies. History records that the United States Gov 
ernment between 1847 and 1857 paid in subsidies four- 
teen and a half millions of dollars to assist our ocean- 
carrying trade. In 1855 of the world's 
ocean tonnage was under the Stars and Stripes 

In 1913, under the hampering blight of destructive 
theories, but 3% per cent. was carried in American 
bottoms. Evidently the dear school of experience is a 
far better guide than altruistic theories. 


is the 


20 per cent. 


The Government merchant marine scheme has 
not the approval of American business men. They 
are overwhelmingly against it, as being absolutel; 
destructive of individual enterprise: 

Clearly, it would seem the province of government 
is to protect its citizens in “ life, liberty, and the pur- 
suit of happiness,”” but to enter into competition with 
its own citizens in the paths of human endeavor is 
to hamper individual initiative and throw a blight 
upon human progress. 

COMING TRADE BATTLE 

In glancing at the opportunities for expanding 
our foreign trade which have been opened by the 
European war, and discussing the strong position 
hitherto occupied by some of the European nations 
in this trade, Mr. Frame says: 

Great Britain, France, and Germany by centuries 
of saving have long since become creditor nations. 
* © © Practically the whole world is debtor to them: 
let us not forget that to uproot the hold of these cred- 
itor nations, which will fight to rétain their grip, we 
must .slewly become a creditor nation by the accumu- 
lation of surplus funds in excess of home development 
demands; we must extend our banking facilities inte 
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5-3 
The Duty of State Banks 
HE financial seas will not always be as 
smooth as they are today. The most 
threatening rocks have been removed 
through the intervention of a banking sys- 
tem greatly superior to that with which the 
country formerly had to work. The danger 
of shipwrecks may have been removed, but 
the danger of storms has not been, and 
eannot be by any human device. Those who 
sail the seas without providing themselves 
with the means of protection readily to be 
had are doing themselves, as well as all 
fellow-travelers, a disservice. 

State institutions today traveling 
the financial seas without some of the pro- 
tection which is easily to be had. The Fed- 
eral Reserve System contemplated the co- 
ordination not alone of the national banks 
of the country, but of State banks and trust 
companies as well. These should seriously 


are 


consider whether it is not a patriotic as 
well as a business duty to jvin with the 
national banks to make the Federal Reserve 
System attain the full measure of its pos- 
sible strength. That is another way of 


saying that they should do thts to aid in 


bringing the reserve system to its fullest 
usefulness to State as well as national bank- 
ing institutions. 

It is true that even under existing con- 


ditions the facilities of the Federal Reserve 
System stand as a protection for all classes 
of banking institutions, but is it reasonable 
for State institutions to rely 


on that pro- 


tection without doing their share toward 
assuring its efficacy under all circum- 
stances? It would hardly seem so. There 


can be no doubt that a return to the old 





system would be bad for State as well as for 
national institutions. If that is so, should 
not State institutions do their share in car- 
rying and in strengthening a system which 
is of benefit to all? To stay out of a system 
which would give them increased strength 
is unsound; to seek the benefits of that 
ystem without sharing in its obligations 
is narrow. If there are conditions which 
State banks and trust companies do not like, 
they should work energetically to obtain 
the modifications which they deem desir- 
able, but the things to be modified would 
have to be really important to warrant State 
institutions in staying out instead of enter- 
ing the system first and seeking the de- 
sired changes afterward. It is not right 
that the work of mobilizing the country’s 
‘inancial resources should be left half done. 


+ 
Old Faith and New 

A® originally drafted, the tariff plank 

of the Democratic platform expressed 
the party’s adherence to the doctrine of a 
tariff for revenue only, but in the same 
paragraph committed the party to the 
principle that tariff rates should be main- 
tained on a fairly competitive basis in 
times of surplus production abroad. The 
doctrine and the principle were in conflict. 
In the platform as adopted the conflict 
between the Democratic Party’s new tariff 
faith and its old doctrine of a tariff for 
revenue only was less clearly set forth. A 
tariff for revenue only is one thing; a tariff 
for protection, whether general or specific, 
-3 quite a different thing. You can hardly 
believe in the two things at one and at the 
same time, and it is not surprising that the 
framers of the Democratic platform had 
some difficulty in reconciling the old faith 
with the new. 

pir 

Good Will in International Finance 

USSIA borrowed $50,000,000 in this 

market last week at a rate normally 
high for a great nation. The fact suggests 
two considerations, each of them important. 
It would not be desirable for bankers to 
take a foreign loan at a rate so low that 
investors would refuse to take the loan off 
the hands of the bankers. Upon the other 
hand, the charging of high rates, quite 
aside from the estimate which such rates 
seem to put upon the credit of the borrower, 
is apt to reduce to a minimum the good will 
which the borrower should feel toward the 
lender. The mere investment of funds 
abroad hardly interests this country at the 
present stage of its passage from a debtor 
to a creditor nation. We lend abroad to 
promote present or to develop future trade. 
We are lenders rather than 
financial Anything, therefore, 
which affects unfavorably the friendly re- 
lationship created by the granting of credit 
lessens the effectiveness of that credit for 
the very purpose for which it is granted. 
The more onerous we make our terms the 
less friendship goes with the lending. This 
consideration cannot, however, be allowed 
to control without reference to the ability 
to place the obligations with 
investors, whether they be institutions or 
individuals. The channels for the distribu- 
tion of securities should be kept clear and 
allowed to become clogged with un- 
Therefore the conditions of 
satisfactory to the ultimate 


commercial 
lenders. 


of bankers 


not be 
alable issues. 
« loan must be 
consumer of securities, for unless he buys 
ihe banker cannot pass from one transac- 
tion to another as he should if he is to play 
his full part in imparting life to the coun- 
try’s trade. These two considerations are 
difficult to reconcile, but to the extent to 
which they can be they should be. 


A Calamity That Will Not Happen 
T is hard to picture a calamity greater 
than that which would ensue if the 
wheels of every railway car in the United 
States were to cease turning and remain 
inert indefinitely. Industry, trade, nearly 
all business activity, would come to a sud- 
den stop, and the loss would be incalculable. 
And the threat of starvation for the urban 
population would loom quickly into view. 

That is a calamity that will not happen. 

The conference between representatives 
of the four Brotherhoods and representa- 
tives of the railways, who have been striv- 
ing to reach an agreement upon the. de- 
mands of the unions, came to an end last 
Thursday. No agreement was reached, 
and the Brotherhoods are to take a strike 
vote. Precedent suggests that the vote will 
favor a strike. That on the surface would 
give the matter very serious aspect, but 
even though the men vote to walk out the 
chance of their actually doing so is very 
remote. The reason is that this matter is 
bigger than the railroads or their employes. 
A third party, the public, is vitally con- 
cerned, and is more powerful than either of 
the others. It will not tolerate a nation- 
wide paralysis of transportation. 

The simplest and most effective way of 
averting such a eatastrophe is open. The 
railroads have signified their willingness to 
submit the dispute to arbitration. The 
Brotherhoods profess to be unwilling to 
accept arbitration as a means of settling 
their differences, but even so they are 
careful to avoid a direct and final refusal 
te do so. Witness the statement of Mr. 
Garretson, their chief representative: 

Speaking for myself, I say that until.a con- 
ditien has arisen that may threaten the inter- 
ruption of traffie I and the men behind me will 
never consent to arbitration. That danger is not 
yet imminent, and we will not arbitrate at this 
stage of the game. 

That is what psychologists term “ un- 
conscious confession.” It admits inferen- 
tially that the men will consent to arbitrate 
rather than risk the’ storm of ‘public dis“ 
pleasure by bringing about a,strike: whieh 
could searcely fail to. be.devastating.jn.,its 
effects. They will be wise if they hold to 
that position. The railroads are franchised 
by the public, but so are the unions, though 
only implicitly. They depend, none the less, 
on public sufferance and, powerful as they 
are, they have not yet attained such pre- 
eminence as to be able to resist the intense 
pressure of popular disapproval which 
would surely arise in an irresistible tide 
were they arbitrarily to refuse a peaceful 
settlement. They have more to lose than 
to gain by striking. Such a disaster as a 
needless general tie-up of transportation 
would create sentiment against trade 
unionism which would last a long time. 

A 

Beyond the Limits of Imagination 
HERE are some things,” writes the 
Kolnische Zeitung, discussing the latest 
German war loan, “ which exceed the limits 
of imagination. To these belong the 
thought that an obligation of the German 
Empire could ever be unsafe.” Could not 
a patriotic German written before 
July, 1914, “ These are some things which 
exceed the limits To these 
belong the thought that the German Gov- 
vio- 


“a 


have 
i imagination. 


ernment could ever break a treaty or 
late the neutrality of a country whose in- 
dependence it had ? The 
debts of a nation, like its treaty obligations, 
rest on its good faith. Repudiation of its 
debt by Germany may be unthinkable, but 
is it any more unthinkable than the viola- 
tion of Germany’s treaty obligations toward 
Belgium should have beeh? 


guaranteed ” 
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RUSSIAN SECURITIES LEAD GAIN ON 
BOURSE 
Military Successes on Eastern Front Important 
Market Factor—Exchange Market 
Hardens 


By Cable to The Annalist 
PARIS, June 17. 

HE Bourse was firm this week, Russian mili- 

tary successes favorably influencing the mar- 
ket. Rentes closed at 62.25, ex-coupon, the July 
payment of 75 centimes coming off the price. The 
war loan also made progress, with the last quo- 
tation at 88.60. 

Appreciable gains were made in the Russian 
groups, particularly the industrials. There was a 
renewed demand for shipping shares, war indus- 
trials, and gold mining shares. Rio Tintos were 
weak, but American coppers were firm. 

The midmonth settlement was facilitated by 
cheaper carryover money, which was to be had 
at 4 per cent. Pre-war positions are being sub- 
stantially reduced. 

Sterling exchange was harder, closing at 28.17 
in the open market, despite the official quotation 
of 28.15% and heavy Treasury. selling at that 
price. The Bank of France has advanced £1,000,000 
in exchange daily for the last four days against 
proved commercial requirements. The subject is 
under discussion at the. present economic confer- 
ence. Dollars closed steady at 5.91. The Chamber 
carried those clauses of the tax bill increasing the 
impost on alcohol and suppressing private distilling 
during the war, despite the opposition of the repre- 
sentatives of the localities interested, the vote 
being 292 to 160. The weekly return of the Bank 
of France shows an increase of 110,000,000 francs 


in war finance. 





BUOYANT WEEK ON LONDON 
MARKET 





Plenitude of Investment: Funds and Russian 
Military Successes Chief Factors in Im- 
provement— Money Market Upset 


By Cable to The Annalist 
LONDON, June 17. 

TOCKS were again active and buoyant this 

week. The chief influence was the continued 
addition to the investment fund by sales of Amer- 
ican securities to the Government, but sentiment 
was also greatly helped by the Russian rout of the 
Austrian armies and the generally favorable char- 
acter of other military and naval events. Consid- 
erable hope is al5o built on the Paris economic 
conference. 

All first grade investment securities were keenly 
bovght and prices moved forward rapidly until 
Wednesday when the rise was interrupted by sales 
to secure profits, the selling movement being in- 
fluenced by some increase in the volume of stock 


offerings. The advance was resumed Thursday, 


but was checked again at t} nd of the week owing 
to the increase in value of bankers’ money. British 
Government securities again led the rise, but Colo- 


nial Government bonds and the fixed interest stocks 





of the British and leading Argentine railways were 
in steady request. The new Nigerian Government 
loan, of which the underwriters were required to 
finance 40 per cent., wv iblished at a small 
premium. Home railway stocks were also 
supported and foreign bonds were more animated. 
French and Russian bon¢ ill recorded considerable 
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gain, the last named scoring a very sharp im- 
provement. 

The dealings in American railroads were rather 
heavier in the early part of the week, the Denver 
issues changing hands with considerable freedom, 
but business in these issues slowed down near the 
close and as yet the Presidential nominations have 
exercised very little influence on the market here. 
Ip the speculative groups the outstanding incidents 
were the big spurt in Courtalds to nearly £7, and 
the jump of British Oil and Cake Mills, partly due 
to the recommendation to impose a tax of £2 per 
ton on palm kernels exported from West Africa 
to countries other than Great Britain and British 
possessions. It is expected that this step will put 
the crushing industry in British instead of German 
hands. The shares were also affected by an exten- 
sion of the business due to the absorption of an- 
other company. 

Shipping securities failed to retain the best 
prices recently established, but oil shares rose, espe- 
cially Lobitos, reflecting the increased dividend and 
the reported attempt to acquire control by Standard 
Oil interests. Russian mining shares responded to 
Russian military successes and substantial trading 
in Chartereds carried the quotation up to the pre- 
war making-up price of 14s 3d, at which specula- 
tive positions then existing can be liquidated. 

It is announced that foreign holders of Amerigan 
securities held in this country are not liable to the 
penal income tax of 2s in the pound. 

The money market was disorganized by the in- 
timation that necessity existed for raising the value 
of bankers’ funds. The rate on advances was raised 
1% to 4% per cent. This involved a revision of 
the Treasury bill rates, 5 per cent. now ruling for 
all dates, instead of 4% per cent. on three, six, 
and nine months’ bills and 5 per cent. on twelve 
months’ bills which have prevailed since March 24 
last. It is presumed that this action was influenced 
by the need of maintaining exchanges and attract- 
ing and keeping foreign funds here, as it is not 
desirable that gold should be allowed to flow away 
too freely. 





Popularizing the New Exchequer 
Bond Issues 


Special Correspondence of The Annalist 


LONDON, June 1. 
 erccggn income tax concession is announced 
by the Government in connection with the 
new issues of Exchequer bonds recently referred 
to in THE ANNALIST. The subscription lists will 
be opened tomorrow, June 2. 

The investment can be held in three forms, viz., 
bearer bonds with coupons attached, registered 
bonds transferable in the books of the Bank of 
England by inscription, and registered bonds trans- 
ferable by deed. Holders of bearer bonds will con- 
tinue to have the income tax deducted at the source, 
that is, when the coupons are cashed, but the divi- 
dends on registered bonds will be paid without de- 
duction of tax. This, of course, does not mean that 
recipients will escape the impost. 

Those liable to the tax will be called upon to 
make a return of their income from Exchequer 
bonds from any other security, and will be 
assessed in the customary fashion, but the new ar- 
rangement meets an undoubted hardship. There are 
many small investors whose income does not reach 
the tax 
submit to the deduction at the source, obtaining 


minimum, but who, nevertheless, have to 


repayment in due course, and sometimes after long 


delay, from the revenue authorities. This may not 
have been a very serious matter when the income 
tax v ynly a modest proportion of the present 
figure, but with so large an impost as 5 shillings 
in the pound the question assumes a different 
aspect, and the Government, in view of its great 
necessiti ; acting shrewdly in agreeing to col- 
lect the tax later instead of taking it at the time 
of interest payment. 

The new plan will apply to the dividends on the 
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To Relieve French Coal 
Shortage 


High Freights Plus High Prices Make Bur- 
den on Consumer an Intolerable One, 
and British and French Officials 
Co-operate in Solving Problem 


Special Correspondence of The Annalist 
LONDON, June 1. 

FTER prolonged negotiations an agreement has 

been reached between the British Board of 
Trade and the French Ministry of Public Works 
for the regulation and control of coal exports to 
France. The object of the arrangement is to keep 
the cost of this indispensable commodity within a 
definite maximum. 

The great coal producing areas of France are 
in the hands of the enemy. The coal required for 
the French Navy and State railways and to meet 
the requirements of munition factories has been 
supplied in ships requisitioned by the British Ad- 
miralty at what are known as “ Admiralty rates,” 
which are not greatly different from the freights 
ruling before the war. The private consumer in 
France, however, is called upon to pay extremely 
high prices owing in part to the increased cost of 
the fuel, but primarily to the rise in carrying 
charges across the water. The quotation of large 
steam coal has advanced to about 50 shillings per 
ton and to 30 shillings per ton for small, and freight 
rates have gone up to a prodigious level, the bene- 
fit of which has been reaped largely by neutral 
owners whose ships are playing an increasingly 
important part in the near French carrying trades. 

Up to the present no considerable amount of coal 
has been sent to France at ruling prices because 
existing contracts have kept the average within 
reasonable limits, but the French buyer has never- 
theless been compelled to bear the burden of high 
freights and with further increases in prospect the 
position threatened to become intolerable unless 
active steps were taken to keep the cost within 
limits. 

OBSTACLES REMOVED 

The difficulties to be overcome were numerous. 
It had first to be recognized that action taken must 
be entirely in the interests of the French consumer. 
Cheap freights, for example, would have brought 
no relief if the French coal owners or agents had 
been able to fix prices, so the first measure neces- 
sary was the establishment of a maximum. A law 
regulating the price of coal has now been passed 
in France smoothing the way for arrangements 
with the English coal owners and the shipping 
trade. The shipowners have been in consultation 
with the President of the Board of Trade since the 
early days of March and Mr. Runciman has suc- 
ceeded in inducing them to accept rates 20 per cent. 
less than the current figure in March last, probably 
representing a reduction of 50 per cent. on that 
now ruling. Arrangements have been made for 
700 voyages each month, which means that a num- 
ber of neutral shipping companies have accepted the 
reduced rates. A penalty for not doing so may 
have been a refusal to supply them with bunker 
coal. Moreover, the freights which will be charged 
must still be handsomely remunerative. 

Armed with this agreement, Mr. Runciman sug- 
gested that the coal owners should give supplies 
on the same basis of a 20 per cent. reduction on 
the prices ruling on March 8 last, but to this they 
demurred. Such quotations did not represent the 
great rise with which shipowners had been favored 
and it was objected that the proposed maximum 
would leave no margin of protit above the normal 
in view of the increase in the cost of production. 
The coal owners and exporters therefore made 
eountersuggestions and these have been virtually 
accepted. The maximum prices agreed upon rep- 
resent approximately a reduction of 50 per cent. 
below current figures and an increase of between 
60 per cent. and 60 per cent. on pre-war prices. 

Satisfactory machinery has been set up for car- 
rying out the arrangements, the organization at 
present existing being preserved wherever possible. 
All coal orders from France will be distributed by 
a central bureau which has been established in 
Paris and will pass then to local committees in the 
various coal districts of the United Kingdom. It 
will be the duty of these committees to insure the 
carrying out of the orders received from the other 
side. The new arrangements come into operation 
today and start with every prospect of success. 
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Under British Financial Aid Scheme He 
Is Denied Help Which Is Being 
Extended to the Rank and File 


Special Correspondence of The Annalist 
LONDON, May 25. 

. get calling of large numbers of married men to 

the colors has imposed upon the Government 
the wecessity of making some provision for their 
civil liabilities during the period of service with 
the forces. A State which needs their help must 
recognize its obligations and adopt measures which 
will avert the breaking up of numberless homes 
and other forms of avoidable hardship. 

The regulations under which the grants in aid 
will be made have been drawn up by the Military 
Service (Civil Liabilities) Committee, with the con- 
currence of the Treasury, and set forth that assis- 
tance may be granted to men serving with his 
Majesty’s forces, whether married or unmarried, 
who (a) joined the forces on or after Aug. 4, 1914, 
(the date of the British declaration of war,) or 
are members of the territorial force, and (b) at 
the date of their application for assistance did not 
hold his Majesty’s commission, and (c) were ordi- 
narily resident in the United Kingdom before join- 
ing the forces, and (d) are unable, by reason of 
their undertaking military service, to meet their 
financial obligations as hereafter descr®ed, and are 
thereby exposed to serious hardship. 


THOSE WHO ARE HELPED 


The obligations in respect of which assistance 
may be granted are those arising in the United 
Kingdom in respect of (a) rent, (b) interest and 
installments payable in respect of loans, including 
mortgages, (c) installments payable under agree- 
ments for the purchase of business premises, a 
dwelling house, furniture, and the like, (d) rates 
and taxes, (e) insurance premiums, (f) school fees. 
Assistance will not be granted for the discharge 
of ordinary debts nor in any case at a rate exceed- 
ing £104 per annum. Unmarried men are entitled 
to make applications for grants, but it was not 
until the necessity arose of enlisting all married 
men of military age that the question of domestic 
liabilities was seriously considered. 

The applicant is required to answer a wide 
range of questions regarding his responsibilities 
and financial resources, and it must be admitted 
the requirements in this respect seem somewhat 
inquisitorial, but where public money is involved 
the Government needs take every precaution 
against abuse. It is, however, the intention of 
the Government that the Commissioners appointed 
to hear applications shall interpret their duties in 
a liberal spirit. It is conjectured that the number 
of applicants will be extremely large, and that 
many millions of pounds sterling will be required 
to satisfy the claims. 

Some regret has been expressed that the bene- 
fits of the scheme are to be restricted to non- 
commissioned officers and men. Many who might 
make competent officers will, it is expected, be de- 
terred from seeking a commission owing to their 
inability to provide for their domestic obligations 
without the financial help which may be rendered 
under these proposals solely to the rank and file. 





The American Railway Group 
Special Correspondence of The Annalist 
PARIS, May 26. 
OLLOWING a lengthy period of stagnation on 
the Bourse—mainly brought about by the 
return of a large number of bonds to the United 
States—the market in American Rails has shown 
signs of renewed activity in the past fortnight. 
The inclusion today in the list of values which 
the State is endeavoring to mobilize (with the 
option of purchase) of a great number of Aineri- 
cap railway issues has further served to accentu- 
ate the recent advance as will be seen from these 
quotations (francs): 


Company. April 15 May 25 
Atchison, Topeka & Santa Fe : vay ee 629.00 
Central Pacific 4 per cent...... eos 426 428.00 
Chiecago-Milwaukee 4 per cent........ 479 482.50 
Cleveland-Cincinnati 4 per cent «oe 200 405.50 


Pennsylvania 3% per cent... “< 485 492.50 

Of the 500,000 bonds—each of 500 francs—of 
the Pennsylvania and the Chicago, Milwaukee & 
St. Paul placed on our market no less than 325,000 
of the former and 311,000 of the latter have 


already been repatriated. 
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Week in the Foreign Ex- 
change Mart 


Continued Inflow of Gold Keeps Sterling 
Steady—Market Dull and Russian 
Victories Have Only Slight 
Effect on Rates 


TEADINESS was the feature of the foreign 
exchange markets, with dullness again pro- 
nounced in everything except sterling. Bills 


appeared, according to the report of bankers, on 
about the same scale as the week before, and the 
continued inflow of gold from Canada aided in 
keeping the demand rate around 4.75%. J. P. 
Morgan & Co. received a greater total of gold 
than in any preceding week of the movement and 
at the same time it was understood that the sales 
of our securities by London amounted to close to 
$1,000,000 a day. 

The total of gold bars taken in at the Assay 
Office was $17,650,000 from Monday to Saturday 
noon, making the aggregate of imports from this 
source alone $61,625,000 since May 1. The imports 
of gold have now reached a figure five times as 
great as was forecast in London when the move- 
ment began, and the end is not yet in sight. In 
some banking quarters it is predicted that prob- 
ably $100,000,000 will be entered before the Brit- 
ish Treasury resorts to other neeasures to main- 
tain the sterling market at the detired level. The 
undertaking speaks in striking fashiem of the fore- 
sight and resources of the English Government 
along financial lines, for there is no indication 
as yet that the Bank of England’s gold reserve 
is being impaired. 

The continued success of the Russian armies 
brought nothing more than a slight reflection in 
the exchanges of Austria and Germany. In both 
markets little business was done. Scandinavian 
rates lost about 1.7 per cent. of the premium they 
had enjoyed the week before. 

The range for the week in the 
changes was as follows: 


leading ex- 


Per Ct. 
—Range Week Ended— Disc. (—) 
June 17. or Pre- 
Par High Low Close. mium(+) 
Sterling . 483665 4.75759 4.705% 4.7512 2.2 
FYAMNCS «seeesss . 5.1826 5.91%— 5.92 5.9, —14.0 
MarkS .ocecees ese -UO.28 76.00 75.68% 75.68% 20.5 
Kronen . 20.20 13.20 13.00 13.00 35.4 
Guilders «...eee- 40.19 41.75 41.62% 41.62% 5 
LAFE .ccccccccvcecss DISS €.38% 6.41144 6.30% “4 
Rubles ...cccee...-¥l. BU.7TO 0.65 40.70 40.34 
Swiss frances ...... 5.1826 S.244 3.26 5.26 1.5 
Kroner ....++- . 26.70 29.85 29.75 29.75 +-11.4 


The range of several of the more active ex- 
change rates since Jan. 1, 1914, is presented in 


this tabulation: 





CHECK RATES 

——1916. ——1915.—— ——1914.—— 

High. Low. High. Low High Low. 
Sterling .... 4.78 4.73% 4.85'4 4.50 6.00 4.85 
Francs ..... 5.84% 6.08% 5.17 6.02 3.75 5.20% 
Marks ..e-- 78.8714 71.184 87.3734 75.8744 101.00 85.50 
Guilders ....42.18% 41.00 43.3744 39.18% 42.25 40.62% 
Swiss ...... 5.15 5.26 9.20 5.45 4.50 5.21% 





Putting the Enemy at Work 
Special Correspondence of The Annalist 
TORONTO, June 8. 
 prrnaedy of labor in different parts of the 
country has led to the release of upward of 
fifteen hundred aliens, who were in custody 
throughout Canada in various internment camps 
since the outbreak of the war. The men have 
been put on the staffs of coal companies in Nova 
Seotia and Alberta, and to work in the mines in 
ether Provinces. So urgent has the demand for 
labor asserted itself that the Government of the 
country ordered the prisoners released to work 
to help to relieve the pressure. 
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= step in the right direction. Industrial development are essa with agricultural 
Earnings so Far Indicate That the Cur- '* — ne : almost unbelievable. Its cond rapidly advancing 
’ growth is like a cloud. I ent inflation be- 
rent Calendar Year May Prove to ibis d t 
CONSERVATIVE DEVELOPMENT sana ida Siac oe 
be the Best One in the t, the quoted 
The Canadian Pacific, as a result of the great iis 
ro " u > e ° ° ° V ros- 
History of the Road amount of wealth that is coming into the cour : ee 
Mp : . ’ n be actual 
Special Correspondence of The Annalist try, is doing more than ever it has in a passenger ¥ ot : 2 , 
MONTREAL, June 15. way, while it is not spending a great deal on new es viet eae 
syeEn - , ; jui ent. Yevelopment is on a _ conservative ee ee eee 
INCE the first week of January earnings of — - oe les . : Se a good invest 
. . . 38 . scale. New equipment is only purchased wher : 
the Canadian Pacific Railway make a truly . init matin sah be uit teenie toed : the way of 
: ° ° ° 1 iS actually eeded, anc O & ants ane ul - 
remarkable showing and hold out every indication "ia y i y ilk lee: allel : -ories the pri 
. : ° . poses 11S OLICY Ss a soun¢ ne, men U 1S 
that this calendar year will be the finest in the ?°* “a ss , . 4 2 to the pri 
. e 7 ° remembere¢ 1a a raliroac equipment S at ‘ ota 
history of the company. To date the earnings ; ie hi - mi} ned large 
e ° ° . abnormally ugh 1zures. 
are almost at record figures. It is said in well- . : na 4 7 , t On the 
. ; , aid The following table, which shows the gro 
informed circles that t only will the gross earn- ii Pacific Railwa' constantly set 
ings for the current year show unusually large ‘S™7INS® ' ee Le an 
s } \ ¥ the first week of January, the cash and percentage 
increases over other years, but that the net income ‘ es , , FAI 5 
ee 7 . . increases, as well as figures for corresponding . 
will, in itself, show how economically the road is : ; ; : ‘ . | dily apparent 
: , , 44 . weeks in 1915, will prove interesting reading: Adiuly app . 
being operated, in spite of the great amount of : largely into the 
iti . P i 1915 1916 ne. P argely to t 
competition that is being encountered on all sides. ee eee a 5 416.000 1.874.000 668,000 te heir true value 
A MONOPOLY Jan., 2d week 1,321,000 1,863,000 542,000 41.7 nation, namely, 
’ : - Das J 3d wee 1,391,000 1,910,000 519,000 SO.9 than the mere 
In a great many ways Canadian Pacific has r. hares 1,880,000 2.733.000  S5u,000 47.4 han the - 
a monopoly of Canadian traffic, both freight and I " 1,440,000 1,876,000 436,000 _ asis can result only 
passenger, and the results of this competition have “ we ee 1,912,000 268,000 1 in the case 
i. “ - - Feb ° Ww c 1.614.000) 2.005000 TOO Y ee Law 
so far only helped to relieve congestion at prin- . i“ oe 1.$15.000 8.665.000 850.000 46.8 x what they 
cipal points, while the competing roads have been March, Ist week 1.667.000 2.198.000 531,000 31.8 MURR power 
operated at a loss. In confirmation of this may March, 2d k 731,000 2,258,000 527,000 2 =o eee a al 
be taken the $23,000,000 which has been granted a pies : a ate aaa : = 000 443,000 25.49 held, but when 
- e . . ie Md > I ry tr week 2 ot O00 , 401 om) 27 OOO EK wehange oon 
to Grand Trunk Pacific and the Canadian Northern re ot week... 1708600 2482000 716.000 40 ae 2 : 
Railroads for the continued operation of their trans- Ap 24 week 1,701,000 2,577,000 876,000 51.4 eqasaiber ct 
continental service It will be many years before AT d eel 1,623,000 2.493.000 720,000 44.4 than unduly 
either of the newer roads will be in a position to OEE, Om. wee eee pean sveeeceee One e the young 
- a Ma Ist week 1,594,000 2. 768,000) 1,169,000 7 » other sectio 
even slightly interfere with the business being May, 2d week..... 1,604,000 2,592,000 988,000 61 Rear iy, as 
carried on by the Canadian Pacific, if they ever do. Ma id week 1,575,000 2,610,090 1,085,000 6 sid i of farm 
One thing that has helped the Canadian Pacific May, 4th weel . 2,223,000 1,999,000 85.0 this latter in- 
to turn over the remarkable earnings of the present * a - 1,085,000 1,089,000 68.7 Canada and our 
: : i ic Ea - such induce- 
year is the record crop which was harvested in f such induce 
ma 7 Y 4 ad , ad A mm <¢ h of ji >» 0- 
Canada last year. The grain has not all been moved CROPS IN THE SOU THWEST h of its best pro 
yet, but is being steadily transported to other 7 Bip: 
centres and to the seaboards for export. This ons 1g : , ‘ promise of the 
pee — eee pose Conditions Still Generally Favorable in , fo in the small 
wheat and the gre amount of munitions and i 
troops which have been handled by the road during Spite of the Backward Season—Ad- tow n the West. Nh 
> past five months. has literally > » tide ’ . . \ -ounty is slowly 
the past five months. has literally turned the tide vantages of Rural Credits Bills ar pronase: om 
for the road. ; i ) DO Gaee Sa 
At present earnings of the company show Special Correspondence of The Annalist Lik rated a State-widg_ 
average increases over the corresponding periods ST. LOUIS, June 15. o that by prep r 
of a year ago of $750,000. During the past few | big TON has shown distinct improvement since prec tions‘in the appall 
weeks the earning increases have exceeded the the recent Government report, though from now ig tly high premiums, 
$1,000,000 mark. on, as usual, the cotton crop will be made and un- Re} ter wheat by green 
ISINES< CONDITIONS GOOD made many times before the final picking. The 1oma, Kansas, and 
BUS i ' eer crop is badly damaged in extreme South Texas by \ d, have neverthe- 
The outlook for the Canadian Pacific is un- gqrought, but the amount raised there does not not now seem 
doubtedly most encouraging. Railroad men can seriously affect the general total. Recent report ite of final yield 
see nothing’ but further expansion in commercial are for a somewhat smaller acreage in Texas thar ( 1ese columns some 
Canada, re aching from the Pacific to the Atlantic was at first indicated. Meanwhile the boll weevil { led. 
seaboards and from the most northern-point to the as invaded Southern Georgia and Western Florida 
Great Lakes. The depression which followed hard jn jts inexorable eastward and northeastward Gauge 
upon the outbreak of the European war is over— march raug 
over for good, it is hoped. The war caught Canada Tae Ge a. = isylvania Railroad 
at a bad time. She was just recovering from a FRUIT ABUNDANT 
trade depression and a period of preadjustment The fruit crop progresses well, despite severe Per Total Per 
booms which were entirely unwarranted. They damage by unseasonable cold weather in the North Cent. Care, Gant 
served, however, to teach the true value of the western Rocky Mountain States. Strawberries are 2 $1 37,060 100.0 
eternal dollar. The result is that Canada’s busi- in great abundance, with the largest crop on £1 34,864 100.0 
ness is on a sounder footing than ever. She has record. They will probably yield the growers not WS 21d 2,196 6.3 
also secured a firm foothold in the foreign field. far from $20,000,000. When grown commercially a 0 44°48 1000 
The Canadian Pacific organization is respon- they are of necessity strongly localized so that 1915 1 35,989 100.0 
sible, in a great measure, for all this. The road, shipping and marketing facilities may be adequate. r 2.2 8,09 9 
since its inception, has figured as the greatest For instance, the five southwestern counties of : ~ pe ogg 308 100.0 
usiness adjunct possible for a country to have. Missouri will ship over six hundred carloads this 49 392 70,853 
b djunct p ble f try to h M ll ship hundred loads tk * 49 39.2 70,853 100.0 
In threescore years it has turned the wilderness season, with consequent cash to the producers of crease 8 241 10,455 148 
into a fairly thickly-populated agricultural coun- over half a million of dollars. Shipments of gar- = Loads, 3,231; total, 
try with great potential possibilities. The rail- den truck from the South are in steadily increas- Da t fourteen days of June, 
road has developed the country, in other words. ing volume. South Texas alone will send over “1 pirat ea 
SES — = = SS — = —_—— —————————— SL oes —— ——<—< ee 
L t t E / P bl ] { fi | | Is ] 
- * . 
May and Five Months Gross and Net 
May, 1916, Compared with Same Month in 1915. Five Months Ended May 3 ) Same Period Year Befora 
—-Gross- — ——_—_—__ Net-—__-- — Company. ————--Gross Net 
Amount. Change. PC. Amount. Change. P.C. Amount. I f Change. P.C 
- $1,798 -— 64 $2,210 — 350 — 13.7..Atlantic Shore Ry.......... $117,498 $1.8 1,195 $2,757 + 24.1 
+ 15,352 + 58.7 54,171 + 21,348 + 65.0..Dayton Pow. & Light Co... 654,454 4+ is 203 4 111,278 + 55.9 
+ 55,642 + 245 183,176 + 24,749 + 15.6,.Great Western Power...... 1,512,983 46, 5 1,60 154,035 + 18.8 
5 + 526,234 + 11.2 1,805,901 + 181,243 + 11.1..Interborough Rap. Transit... 16,100,717 1,627,122 066 -4 899,746 11.2 
121,702 + 8154 + 7.1 61,007 + 2,121 3.6. .Keystone Telephone........ 595,868 4 591 2: 17,710 + 63 
184,080 + 15,262 + 9.1 102,628 + 12,875 + 14.4..Louisville Gas & Electric.... 1,075,993 + 119.196 3,310 16,603 + 2.7 
696,994 + 122,754 + 21.4 201,405 + 29,180 + 16.9..N. Y. State Railways........ 8,408,933 + 167,199 91 187,754 + 205 
326,400 + 78,756 + 318 126,706 + 28,510 + 29.0..Republic Rys. & Light Co... 1,612,894 +4 102,666 8,162 208,289. + 46.3 
pone t 53,005 + ~¥ oom aed + 49,485 + 26.1..Utah Securities Co.......... 2,182,566 305 588 8! 254,267 26.6 
+8, 70,907 + 17.4 237,349 + 33,227 + 16.3..Virginia Ry. & Power....... 2,368,072 21 sot 205,994 19.4 
$5,923,072 + $777,246 + 15.1 $5,012,950 + $382,388 + 145..10 companies............... $29,629,978 $3,844,9 165 $2,058,431 15 { 
EARNINGS OF PREVIOUS MONTHS 
Number — Gross. Change. N et.—_—_— —__——-—Change.——__—_— 
Month. Cos. This Year. Last Year. Amount. P.c, This Year. Last Year Amount. P.C. 
Jan., 1916... .82 $31,224,410 $28,266,272 + $2,958,138 +105 $15,175,721 $13,193,666 $1,982,055 +15.0 
Feb., 1916....74 25,584,499 22,365,635 + 3,218,864 +14.4 12,023,078 10,225,664 1,797,414 +17.6 
Mar., 1916... .80 25,745,263 22,728,868 + . 3,016,395 +-13.2 11,556,767 9,946,505 1,610,262 +16.2 
Apr., 1916... .86 49,827,583 44,183,564 + 5,644,019 +12.8 19,219,555 17,300,510 1,919,045 +111 
May, 1916....10 5,923,072 5,145,826 + T1124 +15.1 3,012,950 2,630,562 382,388 +145 
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Curve of the Cost of Living 
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An index number is a means of showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the 
fluctuations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical femily’s food budget. 
B t ° THE STATE OF CREDIT 

a ) O in e } i CS New York Banking Position 


THE ANNALIST INDEX NUMELER (All Clearing House Institutions, Average Figures.) 


Weekly Averages. Years’ Averages.— —Cash week Tt 




















> - Os . #129 ns . 1) OC Loans. Deposits. Amount. . C. 
June 17, 1916. .165.83 1916... *162.038 1896.... 80.09 Last week...........00. $3,324,703,000 $3,448 877,000 $423,082,000 12.27 
June 19, 1915. . 145.68 1915... *152.808 1890... .109.25 | Week before... 2205222: 3,371,684,000 — 3,481,662,000 406,689,000 11.68 
. : This week, 1915 rr ree ee 2,473,578,000 2,543 ,690,900 454,663,000 17.87 
To date. This year’s high......... 3,404,635,000 3,592,631,000 523,753,000 14.85 
a —— in week ended......... April 8 Mar. 4 Jan. 29 Jan. 29 
FINANCE This year’s low......... 3,254,190,000 3,448,877,000 406,689,000 11.68 
temee Weak ie Seme Period in week ended......... Jan. 10 June 17 June 10 June 10 
—_— Week. Tast a te —. ss a Condition of All National Banks 

" . k « 9§ 5¢ 2,253.05 79,245,73 oY, ,LiZz,ia “ 
Sales as stock, shares... ; High 83.60 High 737 High 91.83 High 73.36 _ Loans and discounts, cash, and the ratio of legals and specie to loans and 
Av. price of 50 stocks... {7 04, 97.5] Low 70.54 Low 80.91 Low 58.99 | discounts of all the national banks at the time of the Controller’s call have been 


(in round millions): 


Sales of bonds, par value.$22,970,500 $15,109,500 $509,124,450 $374,924,200 ” 
Mar. 7, Dec. 31, Mar. 4, Mar. 4, Apr. 4, Apr. 18, Mar.7, Mar.29, Apr.28, 


Average net yield of ten 














high-grade bonds..... 4.255% 4.370% 4.263% 4.3625% _ «1916. 1915. 1915. 1914. 1913, 1912, F911. 1910. 1908, 
New security issues... ..$21,547,000 $4,850,000 $964,949,000 $834,546,000 | Loans and dis-__ 
TS rere 1,600,000 2,350,000 208,077,000 278,498,000 counts ...... $7,490 $7,358 $6,500 $6,357 $6,178 $5,882 $5,558 $5,432 $4,963 
—— esa — Cash ere 834 808 719 968 888 931 808 834 878 
ITIALS > PRODUCTIVITY . ¢. of cash to 
POTENTIALS OF PRO loans......... 111 110 111 152 144 158 145 154 177 
The Metal Barometer 
——End of May.— —End of April.—— Foreign and Domestic Exchange Rates 
1916. 1915. 1916. 1915. —n oe wn ; , 
a 9] A910, 720. ae eek’s range of exchanges on New York at Chicago last week was 
~~Wi. S. Steel orders, tons...... . 9,937,798 4,264,598 Me ye ay from 15@10c discount, closing at the latter; at Boston it stood at par 
Daily pig jyon capacity, tons. 108,386 =| 74,345 nay th 49.719'990 | 2!l week; at St. Louis it was 15@10c discount all week, and at San Francisco 
Pig iron production, tons. ... 3,351,073 2,263,470 716,188,865 = 79,/19,9% it was 20c premium all week. The week’s range of exchange on the principal 
Month of May: +Five months. P R foreign centres last week compares as follows: 
Building Permits (Bradstreet’s 
——May, 132 Cities. -—-April, 154 Cities—- —-March, 154 Cities.— — 
191 ‘ 1915 1916 1915. 1916. 1915. —Last W’k.— —Prev. W’k.— —Yr. to Date.— -—Same Week, 1915.< 
$107,831,013 $78,883,335 $90,678,009 $78,106,503 $84,270,923 $72,995,490 High. Low. High. Low. High. Low. High, Low. 
. . : London ............4.75% 4.76% 4.7542 4.75% 4.78 4.734. 1478 4.76% 
Alien Migration Paris .......00.... 5.91% 5.92% 5.91% 5.91% 5.841 3.08% 5.44 5.46% 
— —March. ae --Jan. 1 to Apr. 30.-- Berlin  7e37% TEES T6374 76.00 7k.S7% 71.19% $2.56% £2.06% 
1916. 1915. 1916. 1915. 1916. 1915, | Switzerland ....... 5.24% 5.26 5.24 5.24% 5.15 5.26 
Inbound 20.560 24.532 27.586 19.263 100.179 73.149 Holland wer, 41.624 41.68% 41.00 45.18% 40.8734 39.81% 39.75 
eee aed ESOS hg pt ’ ’ P 3.383 5.41% 6.37 5.39%, 6.2 3.78 
Outbound ... 4,082 8,331 3,485 7,755 17,517 40,410 | **! ee ae ee Sn hee 
" ee TC CABLES 
Balance. . +-26,478 + 16,201 +24,101 + 11,508 + 82,662 +32,739 | London sueee 479% 4.76% 4.76% 4.76% 4.78% 4.78% 4.76% 
QS ——- —____~ Paris 5.914% 8 5.915¢ =F. 90% 5.9144 5.8 0.4314 5.46 
MEASURES OF BUSINESS ACTIVITY patemrion 3254 523 “2 07% 2.12% 
Bank Clearings Holland 41 75 41 81% 41 ow 40.00 39.87% 
Entire country, estimated for latest week from complete returns from ose 30.65 O65. 0.40 
eities normally representing 92.33 per cent. of the total. Percentages show Austria 13.03 13.27 13.10 15.05 
changes from preceding year. 
The Last Week. P.C. The Week Before. P.C Year to Date P.C Cost of Money 
916 ; + 50.4 $4,787 4 ) +55 $ 72,661,216 +43.7 > . Vv 
tp ees ean eenate ° : yey tne yey i rs ’ ae aan my - ‘ 04 Last Previous Year to Date. —Same Week.— 
PIVdeccces 0,170, 4058,54: ? >. ), ,fO8 Js t . figa d,e LU «U4 : - » x * 
: ! . pari ante New York: Week. Week. High. Low. 1915. 1914. 
; Gross Railroad Earnings Call loans ..... ..+.-2%@3% 2%@4 4 1% 1%@2 1% @2% 
*First Week {Fourth Week {Third Week §Month of evan. 2 i Time loans, 60-90 days..3 @3% 2%@3% 3% 2% 2%@2% 2 @3 
in June n May in Ma; aoe phere Six months ...... ....342@4 3 © @A 4 2% 3 @3% 3 @3% 
ae $8,939,296 $13,394,938 $7,816,130 $252,669,002 $981,592,19% Commercial discounts, ; ; 
sa 60.0< 7,756,457 10,399,277 6,580,615 208,426,585 (98,868,324 OO MOREE 6 occ sce 3%2@4 344 @4 4 2% 3 @4 3142@4 
Gain or loss +$1,182,839 + $2,995,661 +$1,235,515 +$44,242,417 +$182,723,833 By Telegraph to The Annalist 
+ 15.4% + 12.9% + 18.8% + 21.2% + 23.0% Other cities: 
*26 roads. +24 roads. $24 roads. §99 roads. Commercial discounts, 4 to 6 months’ bank rates: 
The Car Supply RES asin a edude wus 3 @3% 3 @3% 4 3 4 @4% 5% 
Net surp. May 1); Apr. 1 Nearest Report to May 1 ° Philadelphia ..........3 @3% 3 @3% 3% 3 3% @4% 3%@4 
1916. 1916 1915 1914 1913 1912 1911 1910 1909. re ee 3%@4 3% @3% 4% 38 3%@4% 3%@4 
of all : 32@ oat g = 
fr’t cars.30,607 3,650 327,084 228,879 39,799 138,881 187,278 122,593 284,297 St. Louis........-.+.+. 3%@4% 3%@4 4 344 3%@4% 4% 
acneseienrs a eer ere 4 @4% 4 @4% 4% 4 412 6 
OUR FOREIGN TRADE Gold Movement at the Port of New York 
a -April.- an = a -Four Months. Last Previous Same Week. -——Year to Date—— 
se fe 1915. ’ ‘ 1916. _ 1915. - Week. Week. Last Year. 1916. 1915. 
Exports ............$399,861,157 $294,745,913  $1,545,413,760 $1,159,042,947 | Imports .......... $190,619 $504,304 $277,514 $27,289,737 $23,307,686 
. Imports ..........-. 217,705,397 — 160,576,106 909,592,416 565,829,830 | Exports ........... 845,000 __ 1,201,100 152,600 34,809,468 4,892,728 





$635,821.344  $593,213.117 | Excess imports .... *$654,381 *$696,796 = $124,914 *$7,519,731 $18,414,958 
*Excess of exports. 


Comparison of the Week’s Commercial Failures (Dun’s) 


Excess of exports. ..$182,155,760 $134,169,807 
Exports and Imports at New York 





-Imports.—— 











-—_—__—— Exports. __—_ —— a 
1916. 1915. 1916. 1915. Week Ended Week Ended Week Ended Week Ended Week Ended 
Week ended June 17. $91,541,624 $24,516,535 $28,989,606 $18,939,167 June 15, 1916. June 17, 1915. June 18, 1914. June 19, 1913. June 20, 1912 
Since Jan. 1....... 1,160,457,574 682,763,173 594,139,893 435,749,375 To- Over To Over To- Over To- Over To- Over 
— = = —~———____} tal. $5,000 tal $5,000 tal. $5,000 tal. $5,000. tal. $5,000 
WEEK’S PRICES OF BASIC COMMODITIES NG id os cd 114 56 107 50 127 51 118 50 =: 102 43 
. P aaah. BD wodheceue 7 2 36 5 21 46 1] 71 16 
Current Range Mean Mean price of South ore . 15 21 136 44 85 0 , 
Minimum 1916. Price other years. West ......0-. 68 17 as 25 68 31 57 28 48 19 
Price. High Low. 1916 1915. 1914. eee 38 14 58 12 53 15 43 15 32 10 
Copper: Lake, spot, per Ib $0.275 90.310 $0.225 $0.133125 : p> oy Pry prey pres Seta ene one —. aa. to 
Cotton: Spot, middling upland, per Ib. .1285 1335 1120 10875 United States.. .295 108 380 131 333 118 264 104 253 88 
Hemlock : Base price per 1,000 feet 24.00 24.00 23.50 24.50 Ce: sictexes 21 10 54 22 50 20 20 9 14 3 
Hides : Packer, No. 1, Native, per Ib.. .265 265 2150 240 22875 2025 ‘ 
Petroleum : Pa. crude at well, per bbl. . 2.60 2.60 2.25 2.425 1.75 1.975 Failures by Months 
Pig Iron: Bessemer, at Pitts., per ton.21.95 21.95 20.70 21.325 17.50 14.85 — ~— 
Rubber: Up-river fine, per Ib........ .635 1.00 635 $175 .7156 R92 May. Five Months.———_—_— 
Silk: Raw, Italian, classical, per Ib... 5.40 6.10 4.86 5.475 4.15 4.025 1916. 1915. 1916. 1915. -- 1914, 
Steel billets at Pittsburgh, per ton....40.00 45.00 32.00 38.50 25.25 20.00 Number ....... 1,482 1,707 8,268 10,986 7,388 
Wool: Ohio X, per Ib........ + CO 38 29 355 27% 26 Liabilities ;...$19,466 $21,053,212 $99,341,819 $170,276,417- $127,218,466 
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The Course of the Stock Market 
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average price 


Mont} ly and weekly high and lo 


Bank Clearings 


For the week ended § Reported b; by telegraph | to The Annalist 


Central Last ; 
Reserve cities 1916 

New York 

Chicago 

St. Louis : 

Total 3 c.r.cities.$3 

Other Federal Re 

Atlanta 

BOMON 62. vév~ 

Cleveland 

Kan. City, 

Minneapolis . 

Philadelphia 

Richmond 

San Francis¢ 

Total 8 cities 

Total 11 cities 
Other cities: 

Baltimore .... 

Buffalo 

Cincinnati 

Columbus, 

Denver 

ree 

Indianapolis ... 

Los Angeles .... 

Louisville 

Milwaukee .,... 

New Orleans .. 

Pittsburgh .... 

Providence ,, 

St. Paul 

Seattle 

Washington ,... 

Total 16 cities. 


Total 27 cities. 


Saturday. 


V 


week.— a ~ 


1915 
$3,884,845, 295 


2 


Yea 
1916 
ot4 
544,767 7,0 
054,389 1,870,27 


974,144 


1915 
120,147 
019 
80,194,374 
$2,174, 540 


$67,879, 8S 


8,889, 


$1,798,! 
295,870 600,517 
2,313, 8,671 


“$79,081 7,724,483 


584 

$11,879 399.499 

147,656 

30,909 
73,544,497 1 

18,311,822 601,7 soe 

825 5,593,625, 786 ; 986,699 

294 381,55 

37, S91 1,455, 

>, 140, 


= OO” ~~ 


$390 
4,849, 

40, 
)947,955 


020,733 
oO 7,905,670 
$671 O04, 502 


‘i 


$500, 107 
$2,674,691, 55% 


,019 
$4,104 729,075 
297 354 
4955, 960 


826,650 


$45 $30, 790,02 

1 260, 
baie ¢ . ‘ 600, 
Ohio. 10,149,2 3, 763, 2 208,785, 153, 
212 
609,¢ 
193,8 


315, 143, 887 
389, 162, 188 


1,1! 56, 462 

300 184, 382, 
5,214 
3, 992 
349,084 


3, DAT 


5,065,963 
,790, 
,835,6 

$389,169,8 
24, 493,853,7 


501 
37, 941,873 


690,552,735 


800 
-" 
$103, $7 1,490,004,616 


- Clearing ne Institutions 


Actual Condition June om with Change from the Previous Week 
3 Trust Companies. All Members. Change. 
2,000 $1,083,912,000 $3,311 344, 000 $20,155,000 
204,088,000 83,069,000 287,157,000 5,022,000 
60,865,000 7,858,000 68,723,000 3,206,000 
69,169,000 5,346,000 74,515,000 ,082,000 
1,960,000 1,912,000 3,872,000 7,000 
336,082,000 98,185,000 434,267,000 19,653,000 
174,602,000 47,050,000 221,652,000 1,769,000 
90, 311,: 340 93,681,740 - 21,408,440 
36 },268,346,000 3,145,000 
180,385,000 4,000 
31,626,000 95,000 
but not by national banks, 


' 


Loans,” &c..... 

Seca 

Legal tender 

Silver. 

*Nati onal bank notes 

Cash reserve . 

Reserve with depositaries. 

Surplus reserve 

Net demand deposits 

Net time deposits 

National bank circulat 
*Counted as rese 


5,764,000 

47,408,000 2,977,000 
31,626,000 

State institutions 

Daily Average Loans, Deposits, and Cash Compared 

s, deposits, and cash of Clearing House banks alone: 

Cash 

Reserve. 

261,000 $325,869,000 

246,000 388,917,000 


Average loan 
Cash 
Loans Deposits. Reserve 
1911. .$1,364,429,000 $1,426,219,000 $401,437,000 
1910., 1,195,089,700 1,191,995,800 324,083,800 
1909... 5 1,4455,046,000 380,020,200 


Loans. Deposits 

#1916. $2,228,625,000 $2 

#1915 —— 920,000 1,838 

1914.. 1,489,491,000 1,576,328,000 430,679,000 

1913.. 1,319,945,000 1,343,350,000 376,141,000 1908.. 1,239, 22 921 2: 389 026 500 

1912.. 1,399,012,000 1,457,35 391,941,000 1907.. 1,134,352,800 1,106,982,000 2,100 
*Figures affects system. 


med f 


8,500 
90,000 
> to new 


i by change 


Weekly Statements of the Twelve Federal Res 


the Week Ended June 16 
Chicago. 
Dist. 7. 
000 $48,769,000 
51,415,000 
5,743,000 


For 
Cleveland. 
Dist. 4. 
$24,2 


25,361,000 


New York. 

Dist. 2. 
$160,752,000 
166,570,000 


Philadelphia 
Dist. 3 
$21,353,000 


21,629,000 


Richmond. 
Dist. 5 


Boston 
Dist. 1 
$20,796,000 
20 967,000 


Total gold..... 
Total reserve.. 
Bills discounted 
and bought. . 
Res. wpe. net. 


19,497,000 


575,000 22,490,000 10,803,000 4,438,000 119,000 


redemption 


Consolidated Statement a 
Week Ended June 16 Bills discounted 


bank 
bou 
d Lys 


ind 
\ lI ( Ww 10 
The consolidated statement of the twelve Federal Maturities from o 


Reserve Banks compares as follows: 


SOURCES 
June 18 
1915 
$262,052,000 
104,101,000} 


and 


Gold coin 

Gold settl 

Gold redemption 
Treasurer . 


Treasury 


ttlement 


$246,521,000 


notes—net 
986,000 
3,622,000 


$367 


& « %%, 


$246,521,000 
48,916,000 


banks—net 


Total gold reserve , 
Legal tender notes, silver, 





Total resources ... 





Total reserve ...c.se.+++e--++-$381,608,000 $295,437,000 


of fifty stocks 


72,000 $19,304,000 $11,655, 


notes. 
ght 
s 


d Ly 


notes 


High. 
.82.91 
83.05 


| June 
June 
June 


12 
13 
14 


&2.62 


96.30 
96.06 


95.81 


June 12 
June 13 
June 14 


12 
1S5.. 
14 


89.60 
89.55 
89.21 


June 
June 
June 


PIOIG. 6.06 


eee 
1913 
1912 
1911. 


*To date. 


Same: 18... «ss 
June 138... 


1916, 
81.51, on Jan. 


Tuesday 

Wednesday 
Thursday . 
Friday ..c.e.. 
Saturday .. 


eee 


ercee 
Total week.... 2 
Year to date 


In detail last 


Railroads a 
Banks . 
Mining ..-«. 


Government 
State scicc 
City «.ccces 


**- 





Total, all 


es five 


7 Jan. 


+ Somecme oe >> 


High 87. 43 5, on Jun l 87,62; on 
2; 1914, High 89.42 y 


‘Record 


2,811.9 
79, 


Railroads and miscell: 
2 ececceoocceccss: 
+00 eeenceses< 


* ore ww eeeawor sss: 


Tauro 


Market 


TWE} 


95.2 
95 


94.87 


COMBINEI 


80.91 

58.90 Feb. 
57.41 July 
63.09 June 
24 Feb. 


69.57 Sep 


i Jan, 

1S Oct. 

66 30 Jan 
75.92 Jur 1.10 Jan. 
».83 Sep. ‘ 


48 J 


88.39 T 


84.40 Sey i 


Bonds -For f 


erage 


une 


Average. 
87.36 
ecevees 81.50 


.87.43 
Nov. 2 


Av 


sow 85.45. 


ry 
sy 
, ae 


(> 


of 


NEW YORK 
Week FI 


nsactions 


NGE 


nds (Par Value.)—————-, 
1915. 1914 
$2,315,500 $1,806 
},017,000 1.379 
061,500 1,509 
3,146,500 1, 808 
2,730,500 2,74: 
838,500 1.634 
»,109 $10,880 
924,: 35A, 20 


ime pore last year: 


a) 
yo 
00 
000 
0 
000 


,500 
245,7 200 


week’s tr 


nd miscellaneou 
+ 0+ cee carececoces- 


+ eer eewoeoorrers> 


$2,873,000 
5,982 
1,195 

201 


000 
0 


00 


eeecsceesss 





Atlanta. 
Dist 6. 
12,253,000 
4,418,000 


97,000 184,776,000 35,150,000 35,722,000 14,899,000 11,444,000 65,258,000 


Banks 


St. Louis 
Dist, 8 


Dallas. San Fran’ce. 
Dist. 11. Dist. 12 

12,873,000 $15,583,000 
»717,000 15,591,000 
,202,000 4941.0 0) 


‘ei?) 


73,000 23,183,0 


0 


fund 
150,000 


$10,050,000 
18,551,000 
lays 


90 days 


: $85,375,000 
. $52,875,000 
4,190,000 
22 067,000 


.$164,507,000 
24,419,000 


oe ceecces sQuul, S37, ,000 $370, 329,000 


$54.864.000 $54,201 
751,000 
283,000 


8,005,000 
726,000 
260,000 





74.0% 





800 
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Annalist Open Secu 


rity 





Market |} 








offer are given. 
are given strictly 





as news. 


Contributions to this list are invited from dealers and brokers of recognized standing. When bids 
or offers are received for the same security from more than one house the highest bid and the lowest 
No consideration of any kind is accepted for the insertion of these quotations, 
Address, The Open Security Market, The Annalist, Times Square, New York. 


They 








The Investment | 
Situation 


is summarized, and in ad- 
dition there are some 


Investment Suggestions 


that are particularly ap- 


propriate at the present | 


time, in our latest circular 


send on request. 






for Circular AK-182 


Ask 


A. B. Leach & Co. 


Investment Securities 
} 


62 Cedar Street, New York | 


ale 


Goo ee ELL. LM EE EL EEE 


tty 
7 


ade|iphia I 
Baltimore 


Ko P} 
Bostor 


‘hica 


Wb. 


N ow 
CQO WARE WH Wo 








ROBINSON & CO. | | 


U. S. Government Bonds 


Investment Securities 


26 Exchange Place New York 


Me Neu York Stock Exchange 


mbers 














F. H. DEACON & CO. | 


Members Toronto Stock Exchange 


Canadian Securities 


97 Bay Street Toronto 


C.F. Chiltis & Co. 


SPECIALISTS IN 
United States Government 
and Territorial Bonds 


208 So. La Salle St. 
CHICAGO 


120 Broadway 
NEW YORK 





0. H. FUERTH 
14 Wall St. New York. 
’Phone Rector 8480 
South American and Foreign 
Government, Railway and 











Public Utility Securities. 
Canadian 
Municipal and Public Utility 
Bonds 


NESBITT, THOMSON & CO. 


LIMITED 
INVESTMENT BANKERS 
MONTREAL, QUE. HAMILTON, 


WATT & WATT 


Members Toronto Stock Exchange 


SPECIALISTS IN WAR ISSUES 


601 Traders Bank Bldg., Toronto. 


ONT. 





Foreign Government Bonds 
Short Time Investments 


Wm. A. Mitchell, 
Tel. Rector 2303. 96 Broadway. 











| 
which we shall be glad to | ' 














| | = 7 

Bonds Bonds | | Canadian | 
UNITED STATES AND TERRITORIES 2 eee es 
Bonds 


Bid for—— — Offered—— 
At By At By 
SB. Hi Ba Oe; Bees.<éacee Q.J Wy Folsom & Adams 09% Folsom & Adamnis 

Do coupon, 1930 Q.J % Robinson & Co GN7% “ 

’. S. 3s, reg. 1908-18....Q.F 101), F. Childs & Co., 101% ¢ F. Childs & Ce 

Do coupon, 1908-18 Q.F 1101's Chicago. 101%, Chicago 
U. S. 4s, reg. 1925.. Q.F 111% Folsom & Adams 111 Harvey Fisk & Sons 

Do coupon, 1925 Q.F 111’, . 1114 
Pan. Canal 2s,reg. '16-36.Q.f SO ¢ F. Childs & Co., 99%, «. F. Childs & Co 

Do coupon 1916-36 QF ws as Chicago 9O%, - Chieago 

’an. Canal 2s,reg. '18-38 N {4% 9% 

Do coupon ‘ Q.N % 90% 

Pan. Canal 3s, reg. '61..Q.M 102% 1027 

Do coupon, 1961 Q.M 108), 103% Robinson & Cr 
District of Col. 3.05s ao Folsom & Adams 14% Folsom & Adams 
Hawaii 4s Var, 101 F.Childs & Co.,Chi. 102 C. F. Childs&Co.,Cl 
Phil. Land pur. 48, '14-34.Q.F 100% Folsom & Adams.., lol Folsom & Adams 

Do Imp't. 4s, 19246 QF 100 101 ° 
Porto Rican 4s.. ecseco Var. 10) 10s C.F. Childs & Co.,Chi 

FOREIGN, Including Notes 
Bid for— —Offered— 
At By At By 

Argentina s, 1917 JD 100 ne Bill & Ce 101% Mann, Bill & Co 

Do 6s, 1920 MN ltt Wr A Mitchell LD re 

Do (dise. notes) Feb., 1917.. 4 | & Eldredge 6). 

Austrian Govt, 40-yr 2s 

‘Fourth War Loan,) 1, (4m 

oner $1 Zimmermal & 

I i-yt is) rre Forshay 

note ) 1,000 k en) $157.50 
Car i vile FA lim I « 1, Mant Bill & Cx 

D« 1914 FA 101 101%, Bull & Eldredge 

Dx 1 s H h, Lilie hal &¢ ") Hirsch, Lilienthal&(« 

Lx s, 192 om ! ] Eldredge won Bull & Eldredge 

Db ) aD ol Manr Bill & Co 101’, Mann Bill & Ce 
Cit f o 5s, 1912 ‘a i Abrat ¥ 7s otto Abrahan 
Chinese 5% loan, 1911 ee : i. ame oe" 12\4 
Cuban 5 f 1904 I 1. 

Do 4 1 shauunee: 2m 20OC ho opm SOL 

Do 5s, 1914 Whl4 5 
German Govt Os (Fourth 

War Loan,) (1,000 marks) ..4$114.67 Zimmerman; & 

Do 42s, (Treasury notes,) Forsha 

(1,000 marks) . 8190.21 
Hungarian Govt. 1l0-yr. 5'js 
Treasury notes,) (1.000 
kronen) ee eeesie oe $152.50 
Do 6s, (Fourth War Loan,) 
(1,000 kronen) $140.00 tad 
Do 5° Treasury notes 
(1,000 m.) P - . $187.50 
Italian Govt. 6s, Oct., 1916 1iK> Wm A Mitchell 100", Wm. A. Mitchell 
Sweden 6s, 1916 AIP 100) Mann, Bill & Co 1014 Mann, Bill & Co 

Ee OA Peis abscwhsdesececs 997% Wm. A. Mitchell 100% Wim. A. Mitchell 
Switzerland 5s, 1918 *MS 4% Man Bill & Cs 1004 Mann, Bill & Co 

Do 5s, March, 1920 au 100 a 
Norway 6s, Oct 1916 le Wm Mitchell 10144 Wm. A. Mitchell 

Do 6s, Oct 1917 lol 121, su 

Do 6 Feb 1923 105 106% 

Newfoundland 5s... — idden, Lyon & Ceo 9954 Glidden, Lyon & C« 

Provinces, Canada: ‘ 

Alberta 44s, Feb., 1924.. 4 Hirsch, Lilienthal&C« %5'4 Hirsch, Lilienthal&Co 

Do 5s, 1925 ITM, 9h, _ 

Do 5s, 1926 ree *5.30 Weil, Roth & Co 
British Col. 444s, Dec., 1925. 1“3', Hirsch, Lilienthal&Co. %4% Hirsch, Lilienthal 
Maisonneuve 6s, May 1918 nl, G97, se & Co 
Manitoba fis, 1920.. a9 100 
Montreal, Can., s.f.5s,’36 .00 R. M. Grant & Ce 
Ottawa 5s, 1945 At) Hirsch, Lilienthal 10 Hirsch, Lilienthal 
Regina 5s, 1983 93 aaa & Co 1G ~ & Co 
Saskatchewan 5s, 1920....... is 99 
Toronto 414s, 1925 5) ee 07% 

Do 4%s July, 1921 Burr & Schmeltzer 
Vancouver 4%s, 1924.. oI Hirsch Lilienthal 93 Hirsch, Lilenthal 
Victoria, B. C. 44s, 1924 91 ‘ & Co. 9% eo & Co 

*Basis Pius interest from Apr | 1, tNet price, allowing for deduction of interest to 
July 1 

STATE 
Bid for—— — Offered—— 
At By At By 
California Dev. Ob. 48,°28-'50 "3.00 W. R. Compton & Co 
La. Port Com. 5s, ‘52-'59 "4.30 . 
New York 4%s, 1963-64 114% Canfield Bros 115% Canfield Bros. 

Do 44s 1965 . 169 ee . 10914 . 

Do 444s, (Barge Ter.) . 107% — iad 

Do 4s, 1960-02 e@ec ae ed eee 1054 Canfield Bros 

Do 4s, 1958-62 1045 roe . 105% 

Do 1961 registered li4', Remick,Hodges & Co. 104% Remick, Hodges & Co 

Do 4s, 1846, (Barge Ter.) 104'4 Canfield Bros . 1064 Canfield Bres 

Do 4s Barge Ter.) . 108% an saa . 105% = 
Tennessee 444s, 1937-55 .*4.10 Remick, Hodges & Co.*4.00 Remick, Hodges & Co 

*Basis 


MUNICIPAL, Etc., Including Notes 


At 
1961 
Dist. 


Baltimore (Md.) reg. 4s, 
Bastrop Co. (Tex.) Rd 
2 1954 op. 1931-41....... ° 
Boston (Mass.) 3'4s, 1933-35. *4.00 
Do 4s, 1918-33 


5s, 


Bid for— 


By 


Remick, Hodges & Co.*3.90 


——Offered— 


At By 
1.00 Estabrook & Co. 
*4.875 Weil, Roth & Co 


Remick, Hodges & Co 
*3.60-3.84 ** 
*3.60-3.85 Estabrook & Co. 








| 
| 
| 
| 
| 


; ’ . 
To yield 5% to 6% 


Send for Cireuiar H-20 


~ t 
Wood,Gundy & Co. | 
14 Wall St., New York [ff 
Toronto Montreal London } 














Greenshields & Co. 


Members Montreal Stock Exchange 


Dealers in Canadian 
Bond Issues. 


Our Monthly Review 
of Canadian Condi- 


lions sent on request. 


Lewis Building, 


Montreal, Canada. 














OSLER & HAMMOND 


Members Toronto Stock Exchange 


Canadian 
Investment Securities 


21 Jordan Street, Toronto 


Canada Bond 


Corporation, Limited 
59 Yonge St. Toronto 


GOVERNMENT and 
MUNICIPAL BONDS 


Correspondence Solicited 





THORNTON DAVIDSON CO. 


Members Montreal Stock Exchange 


PRIVATE WIRES NEW YORK AND TORONTO 





420 Transportation Building, 
Montreal, Que. 


HERON & CO. 
CANADIAN GOLD & SILVER 
Stocks 


Correspondence invited. 
4 COLBORNE S8T., TORONTO, 

















Burnett, Porteous & Co. 


Members Montreal Stock Exchange. 
51 St. Francois Xavier Street 
Montreal 


Correspondence Solicited. 








Foreign Government Bonds 
Inquiries invited. 


ALFRED R. RISSE, 


45 PINE ST. 
Tel. John 4685. 
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We Offer 


City of Minneapolis, 
MINNESOTA 

Coupon or Reg. 4:4% Bonds 
Due 1922 to 1936 


To pay 4.05 


City of Yonkers, 


NEW YORK 
Registered 4:.% Bonds 
Due 1918 to 1956 
To pay 3.90°;, and 4°; 


We invite inquiry relative to Municipal Bonds 


GEO. B. GIBBONS & co. 
MUNICIPAL BONDS 
«0 WALL STREET NEW YORK 





Louisville Henderson 


& St. Louis 


5s 1946 
MILLER & CO. 


Private wires Baltimore, Richmond 4 
Louisville 


29 Broadway, New York City. 





SHORT TERM SECURITIES 
Railroad Co.’s Industrial Corp’s 
Municipalities and Foreign Governments 
BOUGHT AND SOLD 
Inquiries invited. 
SALOMON BROS. & HUTZLER, 
Members of New York Stock Exchange 
Tel. 9150 Rector 20 Broad St. 

















St. Louis Securities 
Mark C. Steinberg & Company 


Membe Ss ock Exchange 


300 ‘Diesen 
ST. LOUIS 





CORPORATION STOCKS 
AND BONDS 


G.VHALHDAY & COMPANY 


301-3 Boatmen’s Bank Building 
ST..LOUIS, MO. 














$100,000 Province of Alberta 
5s of 1920 
Yielding 5144 % 
HIRSCH, LILIENTHAL & CO. 


Members N. Y. Stock Exchange. 


61 BROADWAY, NEW YORK. 
Tel. Rector 5680. 


HARRY F. STIX, 
Member St. Louis Stock Exachange 


Specialist in St. Louis Securities. 
Inquiries Invited 


509 Olive St., St. Louis, Mo. 


"EDGAR FRIEDLANDER 


Dealer in 


Cincinnati Securities 





Stocks Bonds 
First National Bank Building, Cincinnati. | 
| 
| 
| 


~ OTTO ABRAHAM 


Specialist in Foreign Securities. 
Weekly list of quotations and offer- 
ings on request 
7 Wall St., New York. Rector 4590, 


Short Term Canadian 
Municipals 


BOUGHT—-SOLD— QUOTED 
Inquiries Invited 


BARR & SCHMELTZER, 


14 Wall Street. Telephone, Rector 2920 





Nicol, Ford & Company 
Incorporated 
Municipal & Corporation Bonds 
Ford Building, Detroit, Mich. 











WY Y. & Westchester 
Lighting 4s, 2004 
H. N. WHITNEY & SONS 


Members of » N. ¥. Stock Exchange 
17 Broad St., N. ¥. Han. 7653. 
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Annalist Open Market | 


100 SHARE LOTS 
ODD LOTS 














Bonds 





Bonds 





Reaufort Co. «S. C.) 5s 
1951, opt. 1931 


1 5s, 1955 op 1919-36 


1917-1926; 
Do 1927-1966 
1935 
Camden (N. J.) 4!gs, 1940, 
Sigs, 1924-33 


44s, 1940-43 


cot Cos. Ash. 5'28, 1926-46 


Do 192-31 


Do 1932-36 


Dist No. 2 Ss, 1931-39, 





1934-46 
Do 4s 1943-45 





East Youngstowr Oo.) 5s 


Galveston (Tex Municipal 


hs, 1924-5 


funnison 4¢ (Col.) ref. 4s, 
1919 
Greene Co. (N. C.) 5s c 
Harlan Co. (Ky.) Road & 
Bridge 5s 1922-43.. 
Houston (Tex.) Dir., Oblig 
5s, 1942-55 ‘ ea 
Houston (Tex.) Sewer 4%4s, 
1934 iverkemedadagy bac 
Jersey City «N. J.) 444s, 1961, *4.10 
Do School 4'gs, 1945 .JJ*4.10 
Kansas City 5s, 1918-20 


Kansas City (Mo.) 4s, 1935.. 
Kansas City (Mo.) 4%s, 1935 
La Plata Co. Col. S. D. No. 


9 Ss, 194 


Luna Co. (N. M.) 5s 1945... 


Los Angeles (Cal.) 4325 
1941-47 whdse 
Los Angeles 4% 1925-28 


L. Angeles (Cal } 4%s, var 
Los Angeles School 4% Var 
Miami (Fla.) 5s, 1928- 46 


Minneap.( Minn. )414s, 1927-46 
Montgomery (Ala.) 4's, 1937. 
Do 414s, 1946 ; 
Memphis (Tenn.) ref. 412s 
1943-48 as 
N. Y. City 6s, Sept 1916. ... 
Do 6s, Sept os Mere cere 
Do 4148, 196 
Do 4%s, 1964 
Do 4s, 1957-8-9 
Do 4%s, 1965 
Do 4%s 1966 
Do 4%s, May, 1957. int 
Do 4148s, November, 1957... 
North Platte (Neb.) S. D. 5 


Sr Terese eer ree ee 
Newark (O.)str’t imp. 5s,’21-20 
Pinellas Co, (Fla.) Rd. and 


Bdg. 5s, 1946 ; : 
Pitkin Co. (Col.) ref. 5s, 1928 
Plandome (N. Y.) Village of 

5s, 1917-40 ' JJ 
Port of Coos Bay (Oregon) 

Imp. 5s, 1948 ee ia 
Portland (Ore.) Bridge 4s, °41 
St. Louis 4s, 1928-29-31 

Do 4348, 1955 . 

San Antonio (Tex.) School 


« 


4os, 1934-46 : 
San Antonio (Tex.) School 


Dist. Ss, 1956-36 
Schenectady (N. Y.) 4s 
San Antonio (Tex.) Os, '30-47 
Shelby (N. C.) Water 5s,°38 
Shreveport (La.) W. W. 44s 
1928-41 ééee 
Shreveport (La watt 5s 1923-23 
Spokane (Wash.) 4%s, 1935 
ee nae COs ee) Oe vs a ae 
Trinidad (Col.) ref. 5s, 1932. 
Do W. W. ext. 44s, 1931.. 
Tuckahoe (N. Y.) St. Imp. 
4,200; 1930-34 «... 500 60% 606000 


Wash'gton (N.C.) imp. 5s,’63. .. 


Beaumont (Tex.) Sewer 5s 


Brazos Co. (Tex.) R. P. ist 
Bridgeport (Conn.) 4%4s..... 


Pridgeport, Conr 4%2s,'19-41 
Buffalo( N.Y.) Municipal 44s, 


Buncombe Co. (N.C.) (Ashe- 
ville) Rd. & Bid. ref. 5s, 
Campb'l Co.(Tenn.) Rd. 5s,°45 
«© & ¢% 
Clay Co. Ark. Drainage Dist. 


ie. ovington (Ky.) Water Ww ks. 


Chicago West Park 4s,1923-35 
Cypress Creék, Desha & Chi 


Cleve. (Ohio) Water 4%4s, °32 
Council Bluffs (Ja.) 5s, 1925. 
Dade Co. (Fla.) Rd. & Bdge. 


Dallas (Tex.) St.Imp. 4%s,'50 


Dallas (Tex.) School 4s, 1948, 
opt. 1916 

Davie (« (N ( Rd. 5s 
1923-35 

Daviess (C« (Ky.) R 
Bridge 5'ys, 1920-45 

Daytor (Ohio) School 4 


Des Moines (la 4 sf 
Dyersburg (Ter Str. Imp 
5s, 1918-21 
Do Sti my A 1936 
Edgewater N J.) ef 
1922-34 


Hornblower & Weeks. 


107%% Steinberg & Co, S 
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-*4.30 J. A. Clark & 


4.60 W. R. Comptor 
%4.70 Weil, Roth & @« 





\ . RTSHORNE 





r equally adapted 
of irge and small 
odd lot Booklet 
yuest describes 


tia! hued Buying 


AND 
PICABIA 
St : Tel. 4590 Rector 








BONDS 


A BE CRE RTO ERS 





rst Mortgage 
ublic Utilities |W 








LICKBORN & CO., Inc 


Broadway, New York 
phone Rector 1385 


Devonshire St., Boston 











CANADA 
of Calgary Bonds 
ticulars on Request 


Sturgis s Macomber 


Specialist 
79 35 Wall St 








estment Securities 


City Ry. & Lt. Co. 
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! adelphia and Béstom 


DEN. LYON & CO.., 


Nassau Street, 
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Buffalo Securities 
Erickson, Perkins & Co. 
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MUNICIPAL, Etc., 


W.Orange School 4 6-45 
Wellsville (N.Y.)School Dis 
4%s .. 


*Basis. 


PUBLIC 


Adirondack El. Pow. 5s, "62.JJ 


Albany South. Ist 5 1929.MS 
Am. Power & L. deb. tis, 2016 
Am. Pub.Ser.1st lien 6s, '42..JD 


Am, T. & T. col. 4s, 1929 

Am. Water Wks. & El. Ist 
Appalachian Power Ist 5s,’41 
Asheville P. & L. 5 Y- AO 


Atlanta W.&EI1.P. Ist 5 JJ 
Atlanta Gas Light 5s, 1947 
Aug.-Alk. Ry&! Isth ,ID 
Austin St. Ry. 5s, 1956 
Aurora, Elgin & Co. 5s, 141 
Baton R. E, Ist 5s, 1959..FA 
Birm. Ry. & Lt. 4% M4..A0 
Do gen. 6s, 1957 MN 
Blue Ridge Flec. 5 nsta.. 
Blue R. El. 5 ta., 1940... 
Boston Elev. deb. 5 142 
Buffalo City G. Ist 5s, U7 
Buffalo Ry. con. 5s, 1951 
Buffalo Crosstown 1982 


Butte Elec. & P. Ist 5s, 1951 
Cass Av. & Fair Grounds fy 
4%s, 1922..... on 
Cc. Ill. P. S. 1st & ref,, '52.FA 

Cent. Dist Tel Ist 

Central States El) 5s, 1922.JJ 
Cen. Un. Gas Ist 5s, '27...JJ 
Chattanooga Gas 5s, 1927... 
Chippewa V. Ry.& L.5s,1924 
Chicago Ry 5s, 1927 
Citizens’ Gas of Ind. 5s, 12 
Cin. Gas Tr. d. gtd. 5s, 1933. 

Do single gtd 


Cin., Day.& Tol. Tr. 5s, 1922, 
Citizens’ Water of Phillips- 
burg 5s, 1931 ebencaaene 


Cin. Gas & Elec. 5s, 1956..AO 
Clev. El. (Ill.) 1st 5s, *39.A0 
Col. (S. C.) Ry., Gas & El 
Ge, 1936..... ee 
Col. Power Ist 5s, 1953 
Col. Gas & Elec. Ist 5s, 1997. 
Do deb. 5s, 1927........+.+. 
Col. Newark & Zanesville ist 
Ge BOG. coc ccecocce 
Com. P. Ry. & L. 6s, '18.MN 
C. P. ist & cons. 5s, '63..A0 
Conn.R.& L.ist 4%s, 1951.std. 
Do unstamped oe ee 
Con. Tract. (N. J.) 5s, 1933 
Con. FP. (Mich) 5s, '36....JD 
Cons. P. (N. 0.) 5s, 1% 
Cc. W. of Utica Ist 5s, '30..JJ 
Cumberland Co. P. & L. Ist 5s 
Cuyahoga Tel. 5s, 1919 JJ 
Dallas Elec. 1st col. tr.5s,1922 
Dayton L. Ist ref. 5s, '37.MS 
Dayton P. & L. 5s, ‘41 JD 
Den. Gas & El, 5s, 149 
Denver Gas & El. Ist 5s, 1951 
Denver Un. Wat. Ist 5s, '14.. 
Denver Tramway Ry. 5s, 1919 
Des Moines Elec. 5s, 1958 
Detroit City G.pr.1.5s,'23..JJ 
Detroit & Flint Ry. 5s, 1921 
Det. Edison 6s, 1925 JJ 
Do ist & ref. 5s, 1940 
Do 5s, 1933 
Det., Roch., Romeo & Lake 
Oron 5s, 1920 wii 
E. St. Louis & Sub. 5s, 1931. 
FE. Tex. E. ist col. 5s, 42.0N 
East Ohio Gas Ist 5s, 1959 
Econ. L. & P. Ist 5s, 1956.7D 
Ed. El. of N-Y.cons.5s,19% 
El. Trns. Co. (Va.)5s, 1920.JD 
El Paso El. col. tr. 5s, 1932 
Eliz. & Tren. 1st 5s, 1962..A0 





Eq. Gas L.,N.Y.,1st 2MS 
Empire Dist. El. 5s, 149..,. 
Evansville Elec. 4s, 1921.... 


Do Gas & Electric 5s, 1932.. 
Do Princeton Tr, 5s, 1923.. 


Ft. Smith L. & Tr. Ist 5s, 86 


Fed. Lt. & Tr. 1st 5s, 1942.MS 
Galveston Elec. Ry. 5s, 160 
Gal.-Hstn. El. 5s, 'i4 AO 
Gen.G.& El.ist con. 5s 1982.JJ 
G. R. & El. ist con. 5s, '35.JJ 
Gt. Falls Power 5s, 140. .MN 
Gt. Westn. Power 6s....... 
Gt. West. Pr. 1st 5s, 1946. .JJ 
Hawkensville & Fla. S 1st 
Ss, 1062...... ° AO 
Harwood El. Ist 5s, 1939. .JJ 
Helena Lt. & Ry. Ist 5 25. 
Houston FE], 1st 5s, 1925..FA 
Hoboken Ferry 5 1948 
Houston Light. & P. Ist 1 


Hudson R.G.& E. Ist 5s, 1929. 0S 


Hud. & M.1st ref. 5s,1957.FA 

Do adjust in. 5s, 1957..A0 
Indiana Let. 4s, 1958....FA 
Indianapolis Gas 5s, 1962.... 
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Vis JELR.&L.ref4\s "51 
eapolis St. Ry 5s, 1919. 


ilwaukee I 





Z 


.. 101% Redmond & Co 


99 I & C. Randoly 





acola E 


(Ore.) 


Rockford & Int.El.5s,19% 





PUBLIC UTILITIES—Continued 


G.& Oil ref 5s,1936.MN 
»b. & Pat. 4s, 1949.MN 
City St. Ry. 4s, 1948. 
City & Bergen 4'%s,'23 


mas & Elec. 5s, 1922 
Ry. & L. Ss, 1913.. 
1913... .ccccecee . 


Home Tel. 5s, 1924 


2d 6s Cccececcecs ee 
i 2 3 5s, 1924 
Tel. 5s, 1935....JJ 


Light 5s, 1953 e 
G. & E. ref. 1st 6s,'18 
Ist 4s, 1990,unst.AO 
St ty. Ss, 1945... 


t.Ry.of K.C.5s,'13 ctfs.. 
ran Trac. 5s, 1921..JJ 


Ss, 1923......«-JID 
R.&L. 1st con. 5s, '20. 
W Util. 6. 1925 AO 
ex V.R.R.1st 5s, 1942. 
St R.&St.P.C 9 





H. & T. 1st 5s, 1929. 


Gas 5s, 1950 


lec. Ry. 5s, 1926 
5s, 1951.JJ 
,1922..MN 
1946.... 
& P. 1st 5s, 1927..AO 






National Sec. deb. 63s, 1944.. 
Incomes, 1944... F 
Prior lien 6s, 1924...... 
Newark Con. Gas 5s, 1948 
Newark Passenger Ry. 5s, '30 
N. Amst. Gas con. 5s, 1948.JJ 
N.Y.& E.R.Gas ist 58,1944..JJ 
Do cons. 5s, 1945. ........d3 
& Interurb. W. 5s, °31. 
State Rys. 4%s, '62.MN 
& Rich, Gas 5s, 1921.. 


19o- 


New Orleans R. & L. 444s °35. 
Y.&Hoboken Fy. gn. 5s,'46 
& Queens El. L. & P. 
Ge, WM cscccccccess FA 


Q. G.1st&gen.5s,1934.. 


& W'chst'r Lt.4s, 2004..JJ 
G., E. L., H. & P. Ss, 


.+--JD 


Do P. M. 48, 1940. .cc.cce0 
. & Sub. Gas Ist 5s, 1949 
Falls Pr. Ist 5s, 1932..JJ 
North Hudson Co. Ry 5s, '24. 


ist 5s, 1939.. 


Y. Util. 1st ref. 5s.... 


Tex. El. 5s, 1940.....JJ 


Gas Ist 5s, 1927..MN 


States Pwr. 6s, 1926.... 
5s, 1941 secneeasences 
West. Lt. 1st 5s, 1955..JD 
West. Tel.lst 4%s,1934.JJ 
t'n El. Ist 5s, 1941..MS 
0.& Co.BLSt.Ry.1st 5s 1928.JJ 


Cc. B. St. Ry. & Br. 
1928 


nwa Ry. & Lt. 5s, 1924. 


& E. g. & ref. 4s, '52. 
& E.gen. & r.5s 1942.JJ 


Pr. & L. 1st 5s, 1930.FA 
kill L.& R. R. 1st 5s,’30 
l 
R 


Ist 5s, 1931.FA 
Ist 5s, '30.MN 


Gas & Coke 5s, 1940.. 


ter Ry. cons. 5s, 1930. 


1935 te eter eeccessss 
Syr.& East. Ist 5s, '45 
ter Ry. & L. 5s, 1954 





Elk Ist 5s, 1939 
rd & Freeport 5s " 
ide Tr. Ist 5s, 1960.JD 
i(Vt.) R., L. & P. 1st 


HG oo MS 


Sub. Ry.A Ist 5s, '21 


9 Ger ) 1923 woe ae 
R.R.CB’way 4%s),..1920 
iul Gas Light 5s, 1944... 


1918 ecccccecece ° 
RL wo. a P 

1937 MN 
Ga 1937 JJ 
h G 192 .MS 


A r. c. 5s, 1914..AO 


Jersey G. FE. &T. 58,53 
in W. & P. 5s,’34.JJ ! 
l. } en. 5s, °39...AO 


til. let & refs 5s ‘43 
Sierra 6s, 1936... 

& P. 1st 4s, '31.MN 
Ss, 19BD. ..ccece MS 


mt 


Standard Gas L. 5s, 1930.... 
Stubenville Tr. & Lt. 6s, 1926. 


























Kiely & Horton 


Hornblower & Weeks.. 86%, Hornblower & Weeks. 


94%, Babcock,Rushton & Co. 


Whitney & Sons 


Stone & Webster 


H. N. Whitney & Sons 


ss, N. W. Halsey 





Stone & Webster 





Wolff & Stanley 


H. N. Whitney & Sona, 
Sam’‘l K.Phillips. & Co. 
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: | THE 
Manhattan Railway Co. | Columbia Gas & Elec. Co. 


Consol. First 4s, 1990 derives its income 
— : Be from 4 distinct sources. 
Legal Investment for tion of 66 miles of street 
. onnecting Cincinnati with 


Savings Banks in New York R iif Newport, Covington and 
onds ||| . fort 











mmunities in Northern 





Secured by a first mortgage 





on practically all of the 
' tire electric lighting and 
elevated railway ines ] ] v , ; . & s 
Mar . ? - Bror ot a PL BLIC UTILITIES -Continued business in the City of 
Manhattan anc sron3 sor- ‘ 
oughs of New York City. —Bid for— — Offerex | “~ ree i rygses ee 
: At By At : : ution of natural gas, 
Price at Market Sunb., H. & W. 2d 6s, 1938.. 122. A. E. Fitkin & Co.... 126 Fitkir ed at present from only 4 ; 
. . Syracuse Lt. Ist 5s, ‘51..JD 100 Redmond & Co 142 edmond ¢ ¢ \ompanys acreage, through 
Yielding about 4.35“ Syr. L. & P. col. 5s, "34.33 85 se es of Trunk Pipe Lines 
Tampa (F1.) E. 1st 5s, 33.JD 98 Stone & Webster...... 10114 Ston Vel ga ry ot of > ow 
Texas P. & L t 5s, '37 JD i, Hornblower & Weeks Hornblowe mes OF = innati, 4 sie: 
p mon & 0. Trenton Gas & Elec, 5s. ‘49 3 J. S. Rippel, Newark i ; e, and over 40 othe 
—- Tenn. Power ist 5s, 1962.MN : Kie ly & Horton “F SDI, , . LI res es. ; oe 
. io 7 me 2 « } = . 7 ? ‘ ’ | anulacture o ngn-grade 
33 Pine St. New York } = os Ry : % , 1930... < Miller & Co......++0. ~ ' isoline obtained from its 
tah Power é t 5s 44 . ; bona an 9514 Bat } = , 
om, 
Utah Securities, 6s, 1922..... 9514 Berdell Bros 4 Berde n 426,000 acres. 
———$_____— —— Union Depot R.R. Ist 6s, 1918 102% Harry F. Stix, St. L.. 102% Hart ' as 
in. G. & R (Ne Alb & ' ad upon request, 
Un. G ew ] =. e stock of the Company is 


: Jeff.) 1st 5s, 1947 hace : ¢ Kiely & Horton sae ie é } ; : 
Chesapeake & Ohio RWy. (0. ats knee ke: ee eee Roe. i ely oe in on the Pittsburgh 
Un. E. of N.J. 1st 4s, °49.JD 83 J. S. Rippel......... 31, H. & } Se, nes ey 
F . . U. L.&Rys. ist&ref.is, °32.JD % A. H. Bickmore & Co. %B I ! HOLL MES, BULKLEY 
Un. Rys. of St. L. 4s, 1934.. 59% Steinberg & Co., S . «= st er ‘ ' 
feemmnies Radway Company | .".c2% & 02%. ms gatnbere sco. set go steers | .& WARDROP 
» New ork Steck Exchange 


Utah Securities 6s, 1922 95% Bull & Eldredge...... 961 ill & dreds ' ers Pittsburgh Stock Exchange 
ALL ST., UNION BANK BLDG.,, 


West Penn. Power is, 1946.. 95% A. B. Leach & Co.... %6% Leach é Vor N 
§ orga p § We West Penn. Trac. Ist 5s...... C. H. Hensel.. om Het ; relephone > 166. 
Westchester L. Ist 5s, 1950. 4 W. A. C. Ewe Ste W. A Ewe ¢ Wire to Pittsburgh 











memorandum will be 








W. S. G. & E. ref. 5s, '41.JD ;: Mont., Cloth. & Tyler. 93 Miller & 
Wh’g T. Ist cons. 5s, '31.JJ 9: Redmond & Co........ %7 Redmond 


White Plains Light 1st 5s,’28. H. N. Whitney & Sons. 103 H. N. Whitney 0) t r h , 1930 
Hartshorne & Battelle va Edison deb. 6s, '24.MN %6% Kiely & Horton........ 98 BerdeH Br aly & f Cru all §, 
*Basis. P 
25 BROAD STREET, y Lonnecting 9s, 1921 
RAILROADS 
New York City nn Bh ees Nt W York Dock Pfq 
At By y ee , 
Ala., Gt. So. Sterling 5s .. 9814 Otto Abraham..... ‘ ( nine B id ] 
Ala. Midland Ist 5s, 12S8S.MN 10614 Remick, Hodges & Co. 7 Rr i i es ¢ VUid fl Me § 
We Recommend for Investment Alb. & Sus. cv. 348, 1946.A0 86% ‘ Rei ee ' | : , 
First and Refunding At. & Birm. 1st 5s, 1934..JJ 864 Wolff & Stanley...... & Volff & Star Prinsvivania 3 »§ 1947-1944 
5% Bonds Ark.&Mem.Ry.&B.&T.68,1918. 99 “ i wy : 
, ee elses! Allegh. Valley gen. 4s, 1942. 963, A. B. Leach & Co ‘ A Lea . 
6% Preferred Stock At. & Dan. 4s, 1948 82% Baker,Carruthers&Pell al arr i B aker, Carruthers & Pell 
. ° At.cC. L.gen. unif.4%s,1964.JD 91'2 Kean, Taylor & Co.... 92 Kear ‘ay R ! Phone 1320 Hanover 
United Light & At. & Char. A. L. 1st 5s, 1944. 102% White, Weld & Co.... 103 Colga ‘ a wince 
< At., Knoxv. & No. Ist 4s,2002 87 Coffin & Co &7% Coffir ‘ ora i " 
‘ Railways Co. | At.,T.&S.F.Rocky M.4s,’65.JJ_ 86% Robinson & Co... . S74 Robinson & rikS I MORTGAGE 
iv ificati of # ic d breadth e : " = 
of “das Farce sed Based pa Be Ble ro Balt. & Ohio 1st 4s, mag 90% Remick, Hodges & 0114 Remic Hodges ¢ RAILROAD BONDS 
a anadian Pacific’s System 


the continued growth of this Company’s Do Pitts. J. & M. 


business. Oe re ar “ 92 
’ & vears Mortgage Debt 


’ ies _ | 
Send for circulars. | Do ref. and gen. 5s, 1995... 10014 Coffin & Co........... 101 Coffir per mile 


Do conv. 448, 1933... vee (en edraea et ia 95% Rutter & Rear 13 5 
- Yield about P ie ——_ 
Lamarche & Coady | Batlle Cr. & S. Ist 3s, ; 62% Finch & Tarbell...... 638% Finch & be _ ocal + 4 
wed by Secon srtgage of for 
14 Wall Street, New York B., St. L. & S. Ist 5s, 1951... 42 - Wolff & Stanley...... ... noyht of First Morieaee a 
Brooklyn & Mon. 5s, 1938... 104 Baker,Carruthers&Pell |__| Aquiries Solicited. 


~~ Buff. & Susq. Ist 4s, 1963.JJ 78 J. S. Farlee & Co..... 78% Robinson & | J. LISMAN & CO 


WE SOLICIT YOUR INQUIRIES ON Bur., C. R. & N. 1st 58,'34AO 99 Coffin & Co.........+. 1900 Coffin & ¢ 
‘ 4 ve York Stock Exchange 


Car., C. & O. Ist 5s, 1938.... 94144 Wolf & Stanley....... 95 Vol & t 4 
T 2 L E P a] oO ND a Central Pacific 3%s.......... 89% Otto Abraham......... ay 61 BROADWAY. 
SECURITIES ae — ; 












































Central Branch ist 4s, 1919.. 52 Wolff & Stanley 
Do Union Pac. 4s, 1948... 52 a 
Cent. R. R. & Bank Co., Ga. ¢ ~f | 
GILMAN & CLUCAS col. tr. 58, 1937.. N 95 Baker,Carruthers&Pell 95% Robin: rt Term Notes 
*RS N. Y. STOCK EXCHANGE Ches. & Ohio conv. 44s, 1930. S5¥e Harvey Fisk & Sons... &5% Har, 
eee oe C. & O. Grain Elev. 4s, 19388 75 Baker,Carruthers&Pell 77 Baker 


34 PINE STREET NEW YORK Ches. & Ohio cons. 5s.. . 105% Otto Abraham...... ‘ ” 4 
atiaaiaeataie . Ches. & O., R. & A. 4s, P hate seseeees $74 Rutter & Re ) aboard Air Line Ry. 6s, 1945 


C., M. & St. P., La Crosse & . , 
5s, 1919....JJ 102% Hornblower & Weeks.. 102% Hornblower é BULL & ELDREDGE, 


Dav. Div. ist 5s, 


Bush Terminal Con’d. 5 Ly Mil. &S 
Chi., Mil. & St.P. gen. 4428s, 59 .. Pe eee iieassos. 108 Estabrook ¢ _ 
US ermina on . § Chi., I. & L. gen. 5s, 1919.JJ 100 F. J. Lisman & Co.. _., oe St, Me B Tel. Cort. 632, 
Bush Terminal B'ld’gs, 5s | | & 5 tors sissy ae. Lis 
8 cC., B. &Q., Il. Div. 34s, ‘49. ..- ptediaash &6 Estabrook 4 - 
Chi. Un. Sta. 4%s, 1963..JJ 99% Mont., Cloth. & Tyler. 100 Mont ] AJ >: 
R. Britton & oO. C., R. L. & Ind. 5s, 1925..AA 99 Hornblower & Weeks.. 101 Horr , : & Rich. Gas Ist 38, 1921 
= : C.,N. W. W. ext. 4s, °16.F&A 97 Bull & Eldredge..... 98 Bull & I ‘ as City Gas 5s, 1922 
80 Broadway. Tel. 8864 Rector Chi. & Norw., gn. ? 97.MN 114! t . & E I P M C 15 1942 
& Nor } 28, Di.Mi . see l , (olga . 
c., T. H. & SE. 1st ref. 5s... 68 W. R. Britton & Co.. 7 Vv. R t - A. 5. HE. VOM US, 
° o.*6 Cc. & W Ind. gen. 6s, 1932.F . . 107! ‘olgat i 
Detroit Motor Securities Choctaw & Mem. Ist 5s, 1936 7 Otto Abraham ‘ sia a OCK, RUSHTON & CO. 
a » York and Chicage Stock Exchanges 


WwW A HAMLIN & COMPANY Chi. & W. M. 1st 5s, 1921..JD &9 Wolff & Stanley ‘ oy Fi f é 
ss 4 C., 1, St. L. & C. 4s, °56.Q.F 92 Hartshorne & Battelle YORK CHICAGO 
eee a ee NOREEN. | Cin.. H. & D. gtd. ref. 48,1959 76 Wolff & Stanley « 4 ‘ St: 
Inquiries Invited. Cin., H. & D. 4%s, 1939 . 6 F. J. Lisman & Co.... _., ? 
Penobscot Building, Cin., Ham. & Day. 2d 4%4s,'387 6 Otto Abraham . ° >. ist 4s, 1989 
DETROIT, MICH. tive. © C&M le, Cale Wheel. & Lake Erie, Wheeling Div. 
Di Ist 4s 9 4 Baker,Carruthers& Pell : laker.C%z ' 5s, 1928. 


: “0 a7 L Div 4s 1100. SOLE Ke 2 ; . i¢ KERS & PHELPS, 
Hornblower & Weeks | | _ spring. & c. ist 4s, 160 85% Coffin & Co 20% Coffin & | 36 Wall St., New York 


c., L. & W. gen. 5s, 1936..JD 106 Remick, Hodges & Co. 108 Remick ; 
42 Broadway, New York Do con. ref. 4143, 1930....JJ 98 “ 100 “ a<emnaponteaaae 
Cleve. T. & V. 1st 4s, '95.MN S87 jaker,Carruthers&Pell = xe ‘ 
BOSTON PORTLANI CHICAGO | ” rr 
PROVIDENCE DETROIT Cleve. & Marietta 4%s, 1937.. {9 100 ¢ 
Col. Sp. & C. Cr. Dist. 1st 4FE INVESTMENTS 
fs, 1930 odd 991, Coffin & Co.. ss0e+e 100 Coffin & ties of advanns ta welbe 
Do 5s, 1942 ; , war ate 90 } J JAsman 4 / i ng outstanding issues of 
Burns Bros. Ice | Dawson Ry. & Coal 5s, '51.JJ % V caliepeed J & Phelps...... 99 \ ‘- and Bonds, for sale, cash or 
Det.,G.R. & W.1st 4s, 1946.AO 73 Wolff & Stanley...... , ; PoE ee en 


Corporation Seener & & G. Mie.;........ 90g Stee Abenhan 
PLOTZ & CO. 


Kiel & Horion Do imp. 5s, 1928 : ‘i res Als kers & PI 

| El Paso & R. 1.1st. 58,1951.JJ 95% Vickers & Phelps P : ew York Life Bldg., Chicago 

$0 Broad St., N. Phone Broad 6911. | Erie gen. 4s sits ... 74% Harvey Fisk & Sons 5 la y Fish S 

Erie & Pitts 319s, 1940 JJ 88% Hartshorne & Battelle. |. . : C. 

“ | Erte Ist cons.fund. 7s, '20.MS 1094 Coffin & Co ‘ Cities Service ompan 

Chicago & West Michigan {J | Do. cons. 7s, 1920.. MS 110 “ ee ‘ ' pany 
lst 5s, 1921 | Evans. & Ter. H gen 5s, 42 60 Wolff & Stanley...... Wolf ani Stocks 


| 
Flint & P. M. Ist 6s, '20..AO 104% a — “ , 
| Wolff & Stanley Do con. 5s, 1939........MN 76 ‘e a ee WILLIAMS, TROTH & COLEMAN 
|Tel. 6557 Broad. 27 William St., N. Y.| Do 4s, 1920;...... -6 8 esate 4 Nolff & Bta 60 Wall Street, New York City 
- i Fonda, Johnsto. &Glov. 44s, 52 78% si tees e t Hanover 5980 

~ _ | Fre., Elk. & Mo.V. 68,1933.A0 121 Remick, Hodges & Co. 122 Remick, Hodge elephone Hanover 5980 
Write for Gal.,Hous.Hen:.1st 5s,1933.AQ 82 White, Weld & Co..... %6 White, Weld & (« 


Our Circular Describing Ga., Car. & Nor: 1st 5s, 1929. ... 103% Megargel & Co Wa ler Electric Com an : 
Public Utility Bonds GilaV.,G, & ‘N.1st 5s,1924.MN 100% Baker,Car uthers&Pell 101% Baker,Carruthers&P: i“? f d & Ce pany | 
Yielding 51/2 to 6.15% G. R. & Ind. Ist 4148,1941..JJ 994 Coffin & Co 1 0% CO sae en 
Gulf & ShipIsl.1st 5s, 1952.A0 85 Robinson & Co. #8 Robinson & Co | J. S. STUBBS & CO., INC., 


J. A. Clark & Co., Houston B. & Term.5s,'37,.JJ_ 94% Harry F.,Stix, St. L. 6% Harry F. Stix, St. L. | 40 Wall Street 
120 Broadway. Rector 712@ | [ll.,Cent. (St. L. Div.) 3s, 61. 68% Finch & Tarbell....... ... sdocsvce Tel, Johm 8286, 2135. 


way Equipmen: Bonds 
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Annalist Open Security Market 























Bonds Bonds _| | Bonds Bonds 











| 
RAILROADS—Continued RAILROADS—Continued 
Bid for— Offered— —- fe — Offered : 
At By At By A I At B 
Kanawha & Mich 2d 5s, 1927 ‘ ica Oe tter & Wa iD 41 70 Wo K 75 Wo 
Kan, & Col. Pac. 6s, 1938-50. 50 Volff & a a Do D is, 1939 80 S: 
Kan. City V. & Ter. ist 4 |} Whe L.. E. 1 26.A0 100 Cof ) 

1934 Fasess : ea a F. H } Wh. 7 R. I Se i rr errr 2 bd 
Kan. City & N. W. Ist 5 33 42 Wolff & Stanley....... West Pa ] 1933 > Wr ( ) rf \ r ) 
Lake Shore 34s, 1997 -- &4 Otto Abraha | Do l¢ bin _— 606UC<C CC! CON 32 
Lehigh V. gen.cn.4s, 2008.MN 14% Coff & ¢ - MYC DD f n= 27 30 
L. V. of N. Y. 4% 140 1) ) Abr 1 Vv tra j i) 75 \ 


ee kh kink. ee INDUSTRIAL AND MISCELLANEOUS 





























~~ Lehigh V. Term. R. R. Ist 5 % 

1941 .. ge0 ‘ AO 111% Coffin & Co «e 112% Coffin & =: Offered— 

Lex. & Eastern Ist, 5s, '65.AO 101% Ke Taylor & ¢ ere 16 Kean, Ta At By At By 

Le Roy & C. V. 5s, 1926 » 42 Wolff & Stanley ie ‘ Adams I ol.tr.4s,1948.MS 84% Coffin & ducawe deen 85> Coffin & 

L. R., H. S. & W. 4s, 1939.. 60 Harry F. Stix, St. L. 68 Harry F. Sti L Adams Ex. gold 4s, 1947.JD 81% ‘“ — cscocess S214 ' 

L. I. con. 5s, 1938 JJ 105% Otto Abraham.... . 106% Baker,Carruthers&Pell Am. Can deb. 5s, 1928 . 991% Holme I cle & 99% Vickers & Phely 

L. IL., Montauk Ext. 5s, '45.JJ 100% Coffin & Co cacen ae Coffin & Co 1m. Pipe & Fy. Ist 6s, 1928 101 Wardrop. 105 Holmes ilkl & W. 

Long Island, Nor. Shore 5s.. 100 Baker,Carruthers&Pell 101% Baker, Pell Ala Ship. 6s, '30..JJ 104 Coffin & ¢ - 108 Coffin & ¢ 

Louis. & Nash. Ist 5s, 37 MN 109% P Am. S. S. 1st cv. 5s, '20,MN. 102% 103 Holmes, Bulkley & W. 
Do gen. 5s, 1930 eo 221 ‘ 11244 Baker,Ca t &Pell American Thread 48........ 98% Vickers & Phely .. 98% Vickers & Phelps 
Do unified 4s. 04, Coffin & Co led laa 95 Coffin & C Am. Steel I Ist 6s, 1935.. 90% Holm Bulkley & 102 Holmes, Bulkley & 
Do gen. 6s, 1930..... -- JD 412 aad oti altel a Am. Steel Foundries, deb., Vardrop Wardrop 

L.& N.,So. Ry., joint 4s,'52.JJ T7% “ i ee | 1923 4n066eb60eeukadeeeee ST 88% 

Macon Terminal 5s, 1965 e wecccese 2% Rutter & Rea Armour & Co, 44s, 1939..... 93 Babcock, R &Co.. Babcox &Co 

Mani. Pac. ex. sterling 4 90% Otto Abraham........ Atlantic Mutl, scrip, "16 issue 144 A. Hicks vrence 106 N Flic re! 

Me. Cent. Ist&ref.4\% 5.ID ee 100144 Estabrook & Co Auto Sales G. & Choc. 6s..JJ 19 F. S. Smithers & Co.. 25 F. S. Smithers & ) 

Minn. & St. L. Ist 7s, '27..JD 111% Coffin & Co passe exe Booth Fisheries 6s, 1926..... 85 Chas. H. Jones & Co.. 90 Chas. H. Jones & Co. 

M.. St. P. & S. S. M. cor Beth. Steel ext. 5s, 1926 . 108% Holme Bulkley & 104 Holmes, Bulkley & 
4s, 1958..... ‘ — . se Estabroe x Do ref : 42 100% ‘ Wardrop. 101% ” Wardrop 

Mil. & Nor. cons 4%s, '34.JD 102 Remick, Hodges & Co, 103% Remick, Hodges & Cv. Beth. Sti. p. m. 6s, '98.Q.Feb. 120 Coffin & ¢ 121 Coffin & 

Midland Term. 1st 5s, 1925... 94 Otto Abrahan es : Bush Terminal cons. 5s 87 W. R. Britton & o 88% W. R. Br x > 

Mo., Kan. & East. Ist ! < Y R21 Fi & Tarbell z 31 Tarte Do Buildings Co., 5s ST 8714 “ 

Mo. Pac., Lex. Div. 5 , 42 Wolff & Stanley....... ; Gahaba Coal M.1st 6s, '22.JD 106 | & 

Mohawk & Mal. Ist 4s,'91.MS_ ge Cor i 1 c ceemaned ‘ ffi Cc ( I. & S. 5s, 1925.. . S99 Sam’'l K. Phillips&Co. ... ececcese 

Mob. & Ohio Ist ext. 6s,"27QJ wceeeeee 109 Remick, Hodg t Co Clearfield Bit. Coal 4s, 1940. 7 coe 8 = oboe e ees 

Mob. & Ohio new 6s, 1927.JD 113% Coffin & Co.....cee00 114 Coffin & Co Ciyde SS. 1st 5s, 193f...FD 95 ( 98 Coffin & 

Mobile & Birm. 4s ‘ -e 70 Otto Abraha ir ‘ Cc 1 yvrado Fuel 6s, 1919..MN 14 Holme Sulkle & 

Morris & Essex ref. 5% Do gen. 53, 1943 . 94% Wardrop. 97 Holn Bulkley & W 
0 er ID x7 Coffin & Co i ~e 87% Coffin & Consolidated Coal 6 1923... 108 Spence Tr k & Co. 104 Spencer Trask & Co 
M’g’hela S. RR. Ist 5s, 55.A0 100 Pe oe bee ‘ | Conn. Val.Lum.1st 6s, '33.FA 101 Hornblower & Weeks. 102%, Hornblower & Weeks. 

Mut. T’m. B. ist 4s, 1924.JJ o Baker,Carruthers&Pell a aie ieiein tae ia Se | 75%, Holm , Bulkley & 
N. M. R. & C. 1st 5s, 1M7.AO 95% Vickers & Phelps ‘ rT | Eastern Steel 5s, 1931...... 93! ‘ War Wardrop. 
Do Ist con. 5s, 1951 9 2 | Fairmont Coal 5s, 1931...... 96 Miller & ¢ 
Nash., Flor. & Shef. Ist 5s,°37 106 Wolff & Stanley...... 107 Wolff & Sta | General Bak ng 6s, 1936..DJ S84 Harve Fisk & Fisk & Sons. 
New Or. Gt. N. Ist 5s, 1955 61 A. E. Fitkin & Co,... 62 A. E. Fitkin & > TI! Stee] deb ss. 194 901 oln Bulkle sulkle & 
New Orleans & Mo.1st 6s, 1931 115 Baker,Carruthers&Pelf 116% Baker,Carruth¢ «Pell as . Fine 4; gy 5 ; 102% ats " “‘Waskew. 
Tex. & Mex. ist 6s,,°25 Wolff & Stanle ... 99 Wolff & Stanley Interlake s Ss 6 , 1916-24... 103 ; Kear Tay & Co... 106 Kean, Ti mr & Co. 
1935... - Bo e sascee & S Inter. Salt « tr. 5s. 1951.AO 74 villi n & Squire. 78 Williamson & Squire. 
New Orem Term. 4s, 1953 68 Baker,Carruthers&Pell 71 Baker,Carrut! &Pell Jones & Laughlin Steel Ist 5s 108 H. Her : .. 104 C. H. Hensel 
N. ¥. C. & H. R. ist 3\%s..JJ . ; ° 82% Colgate, Parker & Co. Lacka, Steel 5s, 1950........ 92% Holme Bulkley & 93 Holmes, Bulkley & 
Do cons. 4s, 1998 FA 84% (fin & COccccccccee ® Coffin & Co Do 5s. 1923 9914 ‘ Wardrop. 100 " Wardrop. 
N. Y., Chi. & St. L. deb. 4s Lima Loc. 1st s.f.6s. 9 Redmond & Co 95 Redmond & Co 
BOOE cscccccce eee MN S84 ” ccccceceoe 84% 7 Mallory SS. ist. 5s, 193: 91 Chas. H. Jones & Co. 93 Chas. H. Jones & Co. 
N. Y. & Greenwood Lake P Midvale Steel col. 5s, 1936] 964% Hornblow & Weeks. 97 Hornblower & Weeks, 
L, Ss, 1946...... ; MN 105 ce ea Monong’la Coal ist s. f. 5s, 
N, Y. & North. 1st 5s,'27.A9 106 . Hodges & Co. 10714 Remi Hodg & o 1936 ..... ae od JID Redmond & ( 62 Redmond & ¢ 
N. Y. Con. Ry. 1st 4'4s, '53 my Coffin & Co esees 99% Coffin & Co Nat. Stch. deb. 5s, 1930...JJ 87 Hartshorne & Battelle. ... bedqnens 
N.Y., O. & W. ref. 4s, '92.MS 8114 Otto Abrahar ‘ . Nat. Tube 5s. 1952 100% Holme | & W. 101 Holmes Bulkley & W. 
N.Y.,0.&W. gen. 4s, 1902.MS 2  £wpacaesec 78% Coffin & Co Ocean Steamsh. Ist 5s, '82.JJ 92 Coffin & 93 Coffin & Co 
N.Y.,N.H. & H.deb.4s, '22.A0 ssseee-e 96% Mont., Cloth. & Tyler. | pierce Oil conv. g. 6s, 1921.JJ S82 F. S. Smithers & Co... 84 F. S. Smithers & Co 
Do 4s, " NM . tree 80% Coffin & Co Pocahontas Cons. col. Ist 5s, 
Do 4s, '55 JJ 77 Remick, Hodges & Co. 79 Remick, Hodges & Co 1957 piéadscetdasaner ae (eee & Co 9 I & 
N. Y., P. & O. ref. 4%s, 1935 , . 99% Rutter & Rean Ry. Steel Spr., La. T. 5s, 1921 100 Holmes, Bulkley & 102_—Csé*Y s Sulkley & 
N. Y., L. & W. Ist 6s, 1921.JJ 107% Sutro Bros. & Co .. 108% Sutro Bros. & Co Do Int. Oc. 5s, 1931 U7 ‘ Wardrop. 97% ’ Wardrop. 
N. Y. & Putnam 5s, 1993 8914 Baker,Carruthers&Pell 91% Baker,Carruthers&! Rep. Iron & Steel 5s, 1940 98, 9814 
N. Y., Prov. & Boston Ist 4s St.L., Rocky Mt. & P. 1st 5s. 86% Robinson & Co....... 87% Robinson & Co. 
WDAZ .. 1. eee, AO 9) Coffin & Co . Sharon Coal 1st 5s, 1931..JD 106 Coffin & Co. ae 
N.Y.& R. Beh. 1st 5s, 1927.MS 10244 Baker,Carruthers& Pell 103% Baker,Carruthers&Pell | con-sen Chiclet 6s........JD 70 F. S. Smithers & Co.. 75 F. S. Smithers & Co. 
N, & W. exh. & imp. 6 st 121 =Remick, Hodges & Co. 122 Remick, Hodges & Co St. Lawrence P. & L. 1st 6s 78 Wolff & : 83 Wolff & anley. 
Norf. & So. Gen. 5s, 194 8744 Wolff & Stanley.... 91 Wolff & Stank St. Clair Steel 5s, 1925.. 101 Holmes & 7G 
Do ref. 5s, 1961 : » 7 coccee 8 Do furnace 5s, 1939.... . 102 ’ Wardrop. .-.. ° 
No.Pac.,St.P.& Du.Div.4s,'96 91% Coffin & Co. eoscsece 92% Coffin & Co Sloss Iron & Steel 4%s, 1918. 8 99144 Holmes, Bulkley & 
Ozark & Chero. Cent. 5s, ‘13 SG Wolff & Stanley.. » & Wolff & Stanley Do 6s, 1920 : ice ee 10214 Wardrop. 


Ore.-Wash. R.R. & N. 4s,'61. 84% Harvey Fisk & Sons.. 85% Harvey Fisk & Sons Swift & Co. 5s. 1944 ...JJ 100% White, Weld & Co . 100% White, Weld & Co 
r 5 103 Holmes, Bulkley & W. 


Pac. of Mo. 2d 5s, 1931 JJ 100 Baker,Carruthers&Pael]l 100% Baker,Carruthers&Pell Tenn. C. & I. gen 5s, 192 102 Holmes, Bulkley & W 
Pac, of Mo, Ist ex. 4s, 1938 #) Coffin & Co - 91 Coffin & Co Union Steel Ist 5s, 1952 1064 Coffin & Co.... ... 107 Coffin & Co 


Paducah & Ill. 4's, 1954 . 9 Kean, Taylor & Co.... 100 Kean, Taylor & Co Westing. Machine 1st 6s.... 100% C. H. Hensel.......... 101% C. H 
Penn. Co. sta. 4s, MN 9S Montgomery, Clothier 99 Montgomery, Clothier 
Penn. R.R. con. 4'4s, 1960.FA 104} = & Tyler. 105% “ & Tyler. yA TAY y 
Penn. gen. 4%s, 1965 JD P ; .» @eredtee 101% Remick, Hodges & Co ONE HUNDRED DCGLLAR BONDS 
Pere Marq., cons 4s, 1951.JJ 45 Redmond & Co . 4% Wolff & Stanley —Bid for— —Offered— 
Do L. E. Det. 4%s, 1922 FA 5] Wolff & Stanley At By At By 
Ala. & Vicks. Ist 5s, 1921.... 8% John Muir & Co...... © eee 


Do ref. 4s, 1955... code ae Re eee 17 Wolff & Stanley; 
Phila & Erie 6s, 1920 abe . eiseeeas- wenenees 106% Vickers & Phelps. Alberta 4%s, 1924........... - & ecnccoce 


Pine Cr. 6s, 1932. Coffin & Co ecoseee 120% Coffin & Co Am. Ag. Chem. Co. 5s...... « 98% iy eee 
Pitts., Shen. & L. E ‘ 108 “ Am. Ice Sec. deb 66....... im @ a ll” Ree eos 


Hensel 


86 John Muir & Co 
92% Sheldon, Morgan & Co. 





Pitts., Bes. & L. E . Shiota 108 J. A. Clark & Co Am. Tel. & Tel. col. tr. 4s... 91% ER. 
RR, Sec. (iil. C. C.) Coffin & Co 75 Coffin & Co Do cv. 4%s . iaveeveeans - 108 Sheldon, Morgan & Co, 109% ¢ 
Rio Grande Junction ‘ 87 W. R. Britton & Co... 88 Baker,Carruthers&Pell | Anglo-French 5s ............ 95% John Muir & Co....... 96 John Muir & Co 





Rock Isl. Frisco Term. 5s... 50 Harry F. Stix, St. L 92 Harry F. Stix, St. L Argentine Gov. 5s, 1945..... - %§SS crosses 
St. L. Bridge 1st 7s, '29...AQ 117 Saker,Carruthers&Pell 118 Baker,Carruthers& Pell | Baltimore 4s, 1962............ 98% * | eae ° 
St. Louis Southwest. Ist 4s.. ‘ : 78% Vickers & Phelps Balt. & Ohio, Ohio & Little 

St. L. M. Bdg. Ist 5s, "30.40 117 Coffin & Co -.. 117% Coffin & Co Kanawha Ist 5s..........6¢ 98% jj§ “ = = = eevcce ee teens 
St. L. & S. F. Southw. 5s, "47. 9 Wolff & Stanley...... 9 Wolff & Stanley Bethlehem Steel ref. 5s...... 100% me 86. a \ eel 101% John Muir & Co 


Sag. Tuse. & H. Ist 4s, 3). Ww bin ote ined ; Central Leather 5s.......... 101 Sheldon, Morgan & Co. 108 Sheldon, Morgan & Co « 
Sav., Fla. & W. ist 6s 119% Coffin & Co.....+6.. 120% Coffin & Co Central Vermont 4s.......... 8 John Muir & Co . 82 John Muir & Co 

8. F. & S. J. V. 5g 1940.A0 108 ss dite iid nad ‘ Chi., Bur. & Q. 4s, 1922..... 99 ee CN eae wha actanees 

St. Clair T. Ist 5s, 1 FA 108 ee ets 1041, Coffin & Co Chi., Mil. & St. P. cv. 58..... 108 Sheldon, Morgan & Co. 108% John Muir & Co 

S. F. & No. P. 5s, 1919 JJ 1017, Sutro Bros. & Co ene , me GUE, Ge ca ccccecdccsss BE - cocces, MAR 2 

Seaboard A. L. cons. 6s, 1945. “7% Bull & Eldredge ». 98% Bull & Eldredge Chesa. & Pot. Tel. 5s, 1943.. 97% John Muir & Co...... 98% = 

Schenec. & Duanes. Ist ts, '24 112% Finch & Tarbell...... 112% Finch & Tarbell Col. & Southern ref. 4%s..... 85% Sheldon, Morgan & Co. 8 

Scioto V.& N.E.1st 5s, '80.MN 91% Coffin & Co . 98 Coffin & Co Com. P., Ry. & L. cv. 6s.... 101 John Muir & Co...... 108 oi 

Siopx C.&Pac. ist 3%4s,'36.FA ... oe = @#a 8 «++ 89% Estabrook & Co Denver Gas & Electric Ist 5s. 98% _ .++eee 99% Sheldon, Morgan & Co 
So. & No. Ala. Ist 5s, 1936 108 Otto Abraham eer ‘ Erie gen. cv., Ser. D, 4s, 1953 85 .* 2 9 :c-eebeee 86% John Muir & Co. 
Tenn., St. L. 48, 1955 IJ & Coffin & Co «sees 868 Coffin & Co Gen. Elec. deb. 3448......... 82 = + Ree - 83% Sheldon, Morgan & Co. 
Tol, Term, Ry. Ist 442s, 1957 79 Wolff & Stanley..... - 81 Wolff & Stanley Great Western Pr. 6s, 1925... 98% =< _ =i seen « 99% John Muir & Co. 


@exes & Okla. ist 5c, 1943... BD i“ j= i i $geeece i Lackawanna Steel conv. 5s.. 2 ne » 938% ? 
Ul. & Del. cons. 5s, 1928..JD 100 Redmond & Co...... - 102 Redmond & Co Laclede Gas 1st 5s........+0+ 100% _  pacemes 102 Sheldon, Morgan & Co. 


Ung P. 1st & ref. 4s, 2008.MS ...  — weeeeees ceeeeeee 90 Colgate, Parker & Co. Liggett & Myers 5Ss.......+.. 100% : coccce 10% s 

Utah Central 4s, 1917.. --« 90 W.R., Britton & Co... ... scncenes Do deb. 78 ...sescccceccoce 125 ¢ = tea - 126% John Muir & Co. 
Vicks. & Mer. ist 6s, 1921.A0 1&4 =F. J. Lisman & Co.... 107% Megargel & Co Lorillard deb Se.....+--e0.i+ 100% Sheldon, Morgan & Co. 101% 

Vir. So. Ist con. 5s. 1958..AO 90 Redmond & Co....... 93 Redmond & Co Do deb. 7S.......ee+es+0++0 124% John Muir & Co...... . 1277 - 

Wabash ist 5s, 1939.......... #03% A. B. Leach & Co. 104% A. B. Leach & Co Montana Power ist & ref. 5s. 87% % coasce OOK 9 

Waco & N. W. Gs, 1930..MN 106 Coffin & Co...... sees 107 Coffin & Co. N. ¥. Air Brake conv. 6s.... 102% “ eccees 104 Sheldon, Morgan & Ce. 


Wash., O. & W. Ist 4s, "24.FA 94% “ pecococcse OE o N. ¥. & Greenwood Lake Gs.. 99 a eeccee ese ecccocee 














New York, Monday, June 19, 1916 ANNALIST es 














| Canadian Car & Foundry 6s, 1939 


~ $100,000 ane | ip Cleve. Automatic Mach. 5s, 1917 
Brooklyn Rapid ||| € Open Market |) | w'ra''o vngeing tnd 


: ——= | N. Orleans, Mob. & Chicago 5s 
Transit Co. Philadelphia Co. Conv. 5s, 1922 
Secured N Bonds Steel & Rad., Ltd, of Can. 6s, 1931 
ur otes : Sunday Creek Co. 5s, 1944 


Due July 1, 1918 A a as 
ork C7, ONE HUNDRED DOLLAR BONDS— Continued E. BUNGE & CO. 
to yield 4.70% 

—Bid for— ete 44 Broad St. New York 
© F By r Telephon Broad 6951-2-3-4-5-6. 
Curtis & Sanger New Orleans is, ’2 & Joh é ré “¢ : be a - : 

New York Boston, and Chicage ee a ee ae - ee St. Louis and San Fran. 
49 WALL STREET N. Y. Central nie, 6s 3° . Res 14%, Old Stocks and Guaranty Tr. Ctfs, 
Renton ow See __ Sane | N. F. reg. 40, 1000........ M8 xe Western Pacific 5s 


Do reg. 42s, a eRe > : ** a) 
Norfolk & Western con. 4s... 93 - “ { D., a & W. Coal 


AMERICAN GRAPHOPHONE CO. | | £0. Pac. SF. Term. te a 85% William C. Orton 
South Dak. Lt. & P. 6 30. ad 5t., Phone 3015-6-7 Broad 


/ Bought and Sold South Dak. Lt. & P. 6s, 1930. ... ose “ 3 
Booklet on Request. ape pang adlags _— . PY Jol a M sit Bea The poe News 
28, seeee . =n Your Stocks 


Virginian Railway 5s........ 9 . . 
MORRIS & POPE Wisconsin Edison cv. deb. 6s. sassee one | Customers’ Rese 
rh with the newest and 


de 
Market Letter Sent Free on Request. 


50 Broad St., New York. Notes Notes ‘Chas. oF James & Co. 


ee RAILROADS — 
We Will Buy reesei — otter Interational Tungsten 


General Gas & Elec. Stocks By! ae Fash ae "a a - 
Kansas City Ry. & Lt. A., T. & S. F. 5s, June, 1917 Mann, B ( 101i " 
: Will Sell ni Fa, *MS 10214 Salomon Bros. & H'ler. 102 Case, Underwood & Co, 
We Ww i Se Chi. & W. Ind. 5s, 1917..M*S 98% Bull & Eldredg« a4 
Amer. Tube & Stamping 1st Pfd. Erie 54s, 1917 . *Ao 10114 Salomon Bro s.& Hale 01% 
East Steel Ist Pfd. Gr. Tr. of Can., 5s, Nov., 1917 9914 Mann, Bill & C« 9 
ae Hocking Val. 5s, Nov., 1917 100% Salomon Bros.& H‘zler "1 - La Broadway New York 


arreau Se ew vont | england cg age gn er cay ctrl 


SEES Bi, a Eommee A | Min a ase TOOLE, HENRY & COMPANY 


jephone $140 Rector. Cable ‘‘Orientment. be 
— — ----— N. Eng. N. Co. 6s, 1917..°MN 9% 
































Members Ne York Stock Exchange. 





























Investment Securities 











Southern Ry. 5s, 1917...*MS 100% 2 I Members New York Stock Exchange 
Members New York Cotton Exchange 


Send fer Booklet C-31, “$100 Bonds.” 
a Seo Main Office—Equitable Bldg., 


John Muir & (0. —Bid for— ieee 120 Broadway 


At By 
Odd Li pe Am. Pwr. & L. 6s, Aug., 1921 9%, Mann, B f . Broadway—Brane a End, N. J 
: . ; ‘ Inquiries lavited 
Zaton Rouge El. 6s 1918.°AO 99% Stone & Webste ; q . 
Members New York Stock Exchange _— n ” uge El a aes - ay Bsetson a ; er 
ICE. 61 BROADWAY, N. ¥ Bklyn R. T. 5s, 1918......J°*J « Bul ; ig B ) 


Chi. El. Rys. 5s, 1916....J*J % Babcock,Rusht ce i 
———- | Cities Service 7s, 1918....JJ 1022 H. F. McConnell é iy I | FINCH & TARBELL 
: 5 917 gst ornt er & Weeks Hig 


Dallas Elec. 5s, 1917 *JD YS% H ¥ 

Do 5s, 1917 EF uy F . 100 H s New York Stock Exchange 
ES Kffa: Do Term. Gs, 1921..... Ie - 101 =Stor ; EQUITABLE BUILD) 

Ka City Ry. 5s, 1918..... 100% Bull & Eldredge m% | 
4 120 BROAD 
ABUGHED 57 East. Tex. Elec. 6s, 1918.J*D 100 Stone & Webster Ste é ? ° as Wat 
19 Nassau Street Louis. Gas & El. 6s, Apr., "18. 100'g Bull & Eldredge i é ? TELEPHONES-RECTOR 5630—4, 

Members ef New York Steck Exchange Mont. Tram. & P. 6s, Ap., ieee ~ a _—* 


1917 hes wikeoees JID 98 “ ORS, Rit : "i 
No. States Pr. 6s, Apr.'26.A0 {8% Hornblower & Weeks... 0 Hor GRANNIS & Co., Ine., 


——_——- = _ —— — -ortland > > 
Celluloid and New Jersey Securities Portia ary. ast ie $214 Mann, Bill & Co 95 oo Bill ¢ p Ss GRANNIS 
HENRY BROTHERS & CO. P. S. C.of N.J.68, Mr.,1919.A0 10614 Bull & Eldredge 100% | ‘ PECIALIST IN "BANK, TRUST co, AND 
Members N. Y. Stock Exchange W. Penn Tr. 6s, 1917...*MS 100!, : 100% INSURANCE CO. STOCKS 
10 WALL STREET. 


71 Broadway, New York 
—. INDUSTRIAL AND MISCELLANEOUS WALL STREX 
JOHN M. MILLER, Res. Partner ee ae ott a 
Home Insurance Co. 


790 Broad St.. Newark, N. J. _ At By At B 
atl 5s, °'17.*MS 100% Mann, Bill & Co 1w}e Chatham & Phenix Nat’! Bank 


H -4 Anaconda Copper 09s, 
United Cigar Stores, Ltd. rape : oe 1“ }: 
ig ’ ’ ten. Rubber 5s, Dec., '18..JJ 100% Solvay Process 


of Canada Int. Harvester 5s, 1918..*FA 101% Salomon Bros.& H'z 
PREFERRED &£ COMMON Int. Cot. Mill 6s, 1918.....JD 97% Bull & Eldredge f 
A. H. MARTENS & COMPANY Morgan & Wright 5s, 1918... %% Mann, Bill & Co Mar John a ee & Co. 
Menibers Tor Stock Exchange Remington Arms 5s, '19..*FA 97% Salomon Bros.& Hzler $ Private Wire to All Markets. 
oumeas BROADWAY, Sem Philadelphia United Fruit 5s, 1918......M 100% Mann, Bill & Co 28 M E Broadway. Tel. Rector 9876 New York, 
U. S. Rubber 6s, 1918... D 102), 


a nctegee aged in. Rep. Ar 5s, "18..°MS 9S% Bull & Eldredge ai - 8 
Remington Tincwite Co. a i eee ee = H. W. Johns-Manville 


Stocks and Bonds E . t These are quoted E ui nm nts Commor & Preferred 
is.scarney || Equipments wiitscu Equipments | | theodore L. Bronson 
i 2 . 0 Wats St., Tel. Recter 9025 


Tengen Se Eres. RAILROADS ESSEX MOTOR TRUCK CO, 


Specialists in Motor Stocks ; : 
P t - wd Hick Quoted on Curb 64-66 


GEORGE M. WEST & CO. | | Ato. ci. 0. sus, 1910-28.. 4.90 Coggeshall & Micks.. 4.40 ¢ . 
Member Detroit Stock Exchange Ath c s, 15-4 af 4.25 Bull s Eldredge ' T A. RAINIER & CO. 
Inquiries Invited. . ) 28, ‘1b-2e is ape Re ; ah : 15 Broad St. 
Unien Trust Building, Detroit, Mich. ow Ib. 4%, "16-27..A0 400 , ro z VESTMENTS PHONE HANOVER 438, 
? i; ‘ 4.) Coggeshall & Hick 


ea: | Can. North, 6s, shat Car, ® ” . ++ 5.00 American Light & Traction Co, 
Bought, Salk & Quoted | Can. Pacific 4448, "16-28. .JJ 400 ve en COMMON & PREFERRED’ STOCKS 


Grant Motors | car., C. & O. 5s, 15-22 Var. 4.6 
" Bull & Eldredge.. 5) DEALT IN BY 


Common & Preferred Central Vt. 5s, "16-22.....MS % pe : N E L 
Ches. & O. 4-449s, 1916-24.... 4-09 i . “+ A 
C. W. POPE & CO., Chi. & E. Il i '418-25.... 9-05. Coggeshall & Hicks 5 LINCOLN GLINTON & CO, 
15 Bread ~‘itanover 6050. York City. Chi., Ind. & L. 4%-5s, 1916-23 y. “ w Tel. 713° Hanover. 
= : Chi. .: N’west 414s,"16-23 Var. +.) 110 > Ba p ' 
Sa aan nee See dreds 1.00 Michigan United Rys. 


- C., R. I. &. P. 4%s,'16-27 Var 5.2 Bull & Eldredge 
WORTHINGTON PUMP C.,St.L.&N.O. 434s, '15-24.FA 4.40 Cogrxeshall & Hi " 5s, 1936 


& MACHINERY CORP. c.¢ “C, A St. L. 5s, 1916-29 4.10 : 4.40 ‘ - JOHN P. WHITE & CoO 


Com. —_ B & Pref. A, 
sought—Seld—Quoted Del. & Hud. 4%s, 192: 4.25 Bull & Eldredge... tment Securiti 
s net me j es 


cre ‘& COMPANY Erie 4135 °15-22.. re . soxte Se 2 Broadway, N.Y. Phone Broad 3276. 
135 TOR 67 EXC MANGE PRatR. Do oS, 15-23 4 : te Phenes te Boston and Phitadeiphia. 4 
— a Frisco Constr. 5s. . 5700 . an 
Hocking Val. 4%%s, "36- 2. r ‘A Low ™ 4.25 | o,° . 
“EDWIN R. CASE Hud. & Man. 5s, 1916-21..... 5.25 ; ape Cities Service 
sag H. =a Manager Mlinois Central 4%-5s, 46-23. 130 4 | Com. & Pfd. 
*,° ~ r 12.9 x = < ~ ray Dealt in 

New Jerse Inter. & Gt. N. 5s, '16-23..FA 6.50 = 
J m Fond he ging Kanawha & M. 4igs, "0-24.33 4.55 ; : | EBERT, MICHAELIS & CO. 

hang e, Jersey City Kan. City So. os,’ . i - | Fel. Rector 531% 60 BROADWAY, N. ¥. 


TELEPHONE 751 and 752 Jersey City Louis. & Nash. 5s, °16-23..JD 4.30 “ 5 


Fi ; - M.,St.P.&S.8.M.446,'15-23Var 4.45 
United Light & Railway Co, | Mo. K. & T. 5s, 1916-23... a0 GEO. REITH & CO. 
Specialists in Pubbe Utilities 


Missouri Pac. 5s, "15-24 Var | 
Common & Preferred coee Mobile & Ohio 4%-5s, °16-23.. 4.0 ad “ | 
Specialized in N. Y. Cen. L. 4%, °16-28..JJ 4.50 ae ‘ ‘ NEW YORK 
R. E. Coleman & * N. Y., N. H. & H. 4%-6-6s, | | | 5@ BROAD 8T. Phone 3665 Broad. 


Michigas Trust Bidg., Grand Rapids, Mich. 1916-29 ... 
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Stocks 





RAILROADS— Continued 





Virginian Ry. 5s, '16-18..MN 





Bid for-— —Uffered— | 

At By At By 

Norf. & West. 4%s, '16-24.FA 12 Bull & Eldredge 105 Bull & HKidredge 

Pennsyl. 4-4%s, ‘16-22 Var 4.5) 1.5 ! 

Rutland 4%, '16-28.......... 5. 1.95 Coggeshall & Hicks. | 

St.L.,1.Mt.&So. 5s, ‘15 Var 5.2 << a2 B & Eldredge } 

St. L. S'west Ss, 15-24 Var 5.25 $.75 

Gan Ant. & A. P. 5-Gs, "16-20. 51" Coggeshall & Hicks 1) «©Coggeshall & Hicks | 

Beab'd Air Line 5s, 15-23 Var 4.15 1 
So. Pacific 4%s, ‘16-24 Var tw 415 

Southern Ry. 4-4%-5s, '16-25. 4.50 4.35 | 

$.cu) Bull & Eldredge 41.10 Bull & Eldredge 

| 





Stocks 





Stocks 








At 
America, 28........ : JI iw 
Am. Exchange Nat., 10..MN Zi" 
0 


Chatham & Phenix, 10 
Chemical Nat., 15. 
Chelsea Exchange, 6... 
City (National), 10. 
Citizens Centra! (Nat.), 


Coal & Iron, 8.. 





Colonial ...... cater esedy 
Commerce, 8 .........55 .Q.J 169 
Corn Exchange, 16..... Q.F 315 
Fidelity, 6..... eccccecBae 185 
First National, [38.. QJ 905 
Germania, 20 .. SA 400 
Gotham, 8..... é QA 200 
Hanover National, 20 Q.J5 45 


Imp. & Traders’ Nat., 24.JJ 5 


BANKS 


Bid for— — Offered 

By At By 
Mansfiell & Whirk ¥MD Clinton Gilbert 
Clinton Giloer Mansfield & Kirk 


tides 
Mansfield & Kirk 2 
“ 1) 


Grannis & Co 


12806 Clinton Gilbert 
Mansfield & Kirk Bs " 
Clinton Gilbert 182 
” tee ou 
I’. J. M. Dillon 
Grannis & Co 172 Grann & 6 
Clinton Gilbert s19 Mansfield & Kirk 
1d Clinton Gilbert 
1005 . 
- ee 
Granni & Co 
“ io Clint Ctilbert 
Mansfield & Kirk. 


193 Mansfield & 











Irving National, 8 Q.J ISS) Clinton Gilbert Kirk 
Market & Fulton, 12. Q.J 2:70 ae 240 =Clinton Gilbert 
Manhattan, 16... SJ 200 Mansfield & Kirk 310 =F. J. M. Dillon 
Mechanics & Metals, 12..Q.F 2 Clinton Gilbert . 270 Mansfield & Kirk 
Mechanics’, (B'kivn) Vins Wm. C. Orton ——— Wm. C. Orton 
Merchants’, 3$......... SJ 188 Clinton Gilbert 
Metropolis ..........5-.4-++5 2 i . 
New York, (N. B. A.,) 16.35 5% 400 F. J. M. Dillon 
Mtate, G........-+0-+ SJ 16 : 
Park Natiofal, 16 .Q3 478 Grannis & Co , #85 Mansfield & Kirk 
Union Exchange Nat., 8..3D 14! , -. 145 Baker,Carruthers & P. 
West Side, 12......... SJ 400) «=Clinton Gilbert 419 Clinton Gilbert 
®*Includes extra dividend of 1 per cent., paid in Jule, 1915 fIncludes extra divi- 
@end of 10 per cent., paid in January, 1916 tincludes extra dividend of 1 per cent., 
paid in January, 1916. 
TRUST COMPANIES 
—Bid for— ——Offered—— 
At By At By 
Astor Trust, 8........... QF 45 Clinton Gilbert 15 Clinton Gilbert 
Bankers Trust, 20....... Q.J * §=©Mansfield & Kirk 4“ Mann. Bill & Co 
Brooklyn, *30......... Q.J 525 . 
Central rights 4:0 Grannis & Co........ 436 Grannis & Co 
Columbia, 20......... Q.M. 660 Clinton Gilbert : ay 
Equitable Trust, 24.. Q.M It 455 Clinton Gilbert 
Farmers’ L. & T.($25),00.Q.F. 10) 
Fidelity, °16............ IJ 2 210) «Clinton Gilbert 
I CE ccocccccce ‘ JJ 275 Denny, Pomeroy & Co. 290 Denny, Pomeroy & Co. 
Prankiin, 12......... Q.M ~ Clinton Gilbert 
Guaranty, t28....... Q.M i2s) Mann, Bill & Co #31 Mansfield & Kirk 
BEUGGON ..nccccccccecsees 145 Clinton Gilbert...... 
Lincoln ........ 10) =6F. J. M. Dillon > F. J. M. Dillon 
Lawyers T. I. & T., 5%..Q.J Es In7 “ 
Manufacturers, 6 QI Clinton Gilbert 
Metropolitan ... ad o 5 
New York, 32..... Q.M Hm la i & Kirh | Clinton Gilb 
N. Y. Life Ins. & T., 4. JDO" ‘ n 
Peoples, 12...... M.J. 28 oy “ 
Title Guar. & Trust, 20..Q.M 3s % Mann. Bill @ 
U. S. Mortgage & T., 24..Q.M 3%) “OM ld & K 
ee | SE _  e 105 Clinton Gilbert 
Meee Btates. . ...0..c.ce- +00 02S 
*Includes extra dividend of 1 Tanuar 1916 Includes ra dividend of 
2 per cent., paid January, 1916. 1 lud xtra d jend 22 mad 5 ae 
extra dividend of 1 per cent 
INSURANCE 
I for if j - | 
At B ‘ By 
American Central 7 , 
American Surety 16s , 
Bond & Mort. Guara . ) 
Central Life ($10 par) L, 
ity of New Yor! x (ira ‘ 
yntinental 
Fidelity & Phenix 
SE Thiec'v0006 henen i “ 
Natior.«! Surety, 12 Q.5 ra 
PUBLIC UTILITIES 
Lb f - ? 
B \ By 
Adirondack Elec. Power . 
Do pf. a 
Am. Gas & El., ($50,) *10.Q.J 
Ss Bosc cescoose Q.1 
Am, Light & Trac., 110..Q.F | 
Do pf., 6 . Q.F 11 
Am. Power & Light, 4 2M 
Do pf., 6 : Q.J & 
Am. Public Utilitie sscee 4 ( { R 
A Q.J t i 
Am. Water Works & Ele ( th & 
Do ist pf. 7 p. « im ee & rr & 
Do 6 p. c., partifspating pf. 114 = 164 H. F. M mnell & Co 


PUBLIC UTILITIES—Continued 


Riess PP... Wliccoes« 


Arizona Pr 


Appalac 


Associated Gas & El. pf 


Baton Rouge Elec. pf., 6..JD 
Carolina Power & Light..... 
Do pf., 7 aceeconecedee 
Central States Elec......... e 
Do pf., 7 eee 
Cent. Miss. Val. El. pf., 6.Q.M 
Citizens’ Tel, (Grand Rapids) 
Cities Service occocceccocece 
ee ey MO 
Colorado Power ....e-+e-+e00 
Do pf., 7 reer, 
Columbus Elec. pf., 6..... JJ 
Columbia Gas & Electric 
Com'nw’'h P., R. & L., 4.Q.F 
Do pf., 6 err” 


Connecticut Power pf., 6.Q.M 
Trac., (N. J.,) 4..JJd 
Power @ Licecscccs 


Consol 
Dayton 

Do pf eceeeeeccocees 
Denver & N. W. Tramway.. 
Dallas Elec. Ist pf., 6...... 
East. Texas Elec. pf., 6...JJ 

Do com 
Ele 
Elec. 
Elizabeth 
Do pf 
El Paso Elec. 
Electric Properties 6004 sete 
Do pf. 6 rere 
Dist. Elec. pf. 6.... 


tric Bond Deposit pf.. 
Bond & Share pf., 6.Q.F 
& Trenton, ..eseeee 


Icmpire 


Federal Light & Traction.... 


6  AeererrerTT ee te 
Gal.-Houston Elec. ....e+eee 

Pe OA. Goccssca é006éeseene 
Gas & Elec. Sec oe 


DO Bio nc bes. 660 656666666604 
Hudson Co. 


Kansas City 


G@S..cceoce 
Ry. & Lt.....- 


Do pf cocescesessee eeeeee 
Lincoln Gas & Elec...... coe 
Middle West Utilities........ 


Middle West Util. pf., 6.Q.™ 


Mississippi River Power..... 
Do pf. eoccccescevescecce 
Mohawk Valley, 6........ Q.J 
N. Y. State Rys., 5......Q.J 
WG OB, Di ascedcauccassnd Q.J 
Northern Ontario Lt. & Pow. 
Do pf., 6. PT TTT TTC re 


Northern States Power ..... 
Be 06, Docc ccacccceccc Ae 
Northern Texas Elec., 1.Q.M 
Dit. Big Bods cactcccccosseee 
Ozark Pow. & Water, 6..Q0.F 
Ohio Cities Gas ‘ 
Pacific Gas & Electric....... 
Do new pf., 6......+.-. OF 
De e868 Mes Giccccccccehe 
Pac. Pr. & Lt. pf., 7.....Q.F 
Public Service Inv. pf., 6.... 


— Bid for— 


At By 

24 Kiely & Horton 

6 = . 
&) Berdell Bros. ......+.. 
SS Stone & Webster 

27 Geo. Reith & Co...-.. 
964, 5 

TOM 


77% Stone & Webster. 

644 A, E. Butler & Co.,Chi 
295% Wms.,Troth& Colemau 
86 TT. L. Manson & Co 
2444 Wms.,Trothé Coleman 

9914 Geo. Reith & Co 

74 Stone & Webster..... 
15% Leonard Snider & Ci 
65 A. E. Butler &Co.,Chi 


84 H. F. McConnell & Co 
92% Stone & Webster...... 
72 B.H. & F. W. Pelzer 


61% Kiely & Horton 
9% Chas. H. Jones & Coa. 
36 .E. F. Hutton & Co.. 


89 Stone & Webster 


61 e soene 
86 Wms.,Troth&éColeman. 
100 H. F. McConnell & Co 
24 «xB. H. & F. W. Pelzer. 
34 “ 







“= Stone & Webster 


23 Gude, Winmill & Co 
78 ‘ ‘ 
8714 Geo. Reith & Co....... 
12 H. F. McConnell & Co. 
47 Geo, Reith & Co...... 
32% Stone & Webster...... 
75 = - 
- 300 Williams, Troth & 


108 - Coleman, 
B. H. & F. W. Pelzer. 


49 <A.E.Butler & Co., Chi. 


43 Wms.,Troth& Coleman 
nOuw% A. E. Butler & Co., 
79 = Chicago 


15 Kiely & Horton. 

39 Stone & Webster..... 
9 Chas. H. Jones & Co. 
60 * 

be ” 

16 H. F. MeConnell & Co. 
wo - 


92 Wms.,Trothé Coleman 
96% Geo. Reith & Co...... 
61 Stone & Webster.... 
8&5 “ nent 
47 Wms.,Troth& Coleman 
61% Leonard Snider & Co, 
59 =H. F. McConnell & Co. 
8) Sutro Bros. & Co 

90 ” cna 
93 White, Weld & Co.... 
83 Stone & Webster 





—Offered—— 
At By 


6) Berdell Bros. 
91 Stone & Webster 
30) =6Geo. Reith & Co 
us 3erdel] Bros 
24 Kiely & Horton. 
72 £Berdell Bros 


81 Stone & Webster 


7% A. E. Butler & Co.,Chi, 
298 Wiiliams, Troth & 
S6hg 4 Coleman, 
2 
101 = 
77% Stone & Webster 


16 Leonard Snider & Co. 
65 H. F. McConnell & Co. 
& A *. Butler&Co.,Chi 
95 Stone & Webster 

T2% B. H. & F. W. Pelzer. 
68 Chas. H. Jones & Co 


80 Stone & Webster. 


SS Wms.,Troth&Coleman 
lw3 60H. F. McConnell & Co. 


& Webster 
Winmill & Co. 


Stone 
2 Gude, 


92 Wms.,Troth& Coleman 
13 Kk. & C. Randolph. 
47% Wms.,Trothé Coleman 
3 609«Geo. Reith & Co 
80 Stone & Webster. 


133—Ci‘C«é&W®BWjw HK’ &_—_-“* FF. W.. Pelzer. 
25 A. E. Butler & Co., 
52 _ Chicago 
48 Wms.,Troth& Coleman 
52 A. E. Butler & Co., 


81 - Chicage. 
16 Stone & Webster. 

98 Chas. H. Jones & Co. 
64 os 

85 = 

18 H. F. McConnell & Co. 
62 Kiely & Horton 

93 «=Wms.,Troth&® Coleman 
97 ~=6—Berdell Bros 

6 Stone & Webster 

88 ” 

49 Wms.,Troth& Colemaa 


62% Leonard Snider & Co. 
50% Sutro Bros. & Co 


90 John Nickerson, Jr. 
91 = 

98 White, Weld & Co. 
86 Stone & Webster 





Puget Sound Tr. L. & P..... 18 , ee 21 saa 
De. of<... Giscvdcssrssccecccdaes & cocce @ » 
Republic Ry. & Light....... 39 «6A. E. Fitkin & Co... 39% Williams, Troth & 
Do pf., 6 ecceesssee-Q.J 76% Geo. Reith & Co 77 " Coleman. 
Railway & Lt. Sec. pf., & FA 96% Stone & Webster eve beces sos 
Riverside Traction .......... 17 B. H. & F. W. Pelzer. 204% B. H. & F. W. Pelzer. 
Do pf... er J tus ceecna® ae ~ ‘ ame “n ‘ eee 
South. Cal. Edison, 6....Q.F 90 H. F. McConnell & Co 91 Geo. Reith & Co 
Do pf., 6 cece ed 106 > 1066 Wms.,Troth&® Coleman 
South Michigan Tel anes 3 A.E.Butler & Co., Chi. ~ A.E. Butler & Co., Chi. 
South Jersey Gas, E. & Tr.. 125 B. H. & F. W. Pelzer. 129% B. H. & F. W. Pelzer. 
Superior Water & L ewe. ae Redmond & Co........ 60 Redmond & Co 
Do pf 6 Q.J 735 a soteete ees . Pee 
Standard Gas & Electric..... 1644 Wms.,Troth& Coleman 17 3erdell Bro 
Do pf., 4 aseccccces-@.M 42% Leonard Snider & Co. 43 “ 
Tampa Electric, 8.... Q.F 152% Stone & Webster 137'4 Stone & Web 
renn. R I it & Power... 12% Wms.,Troth& Coleman A.E.Butler & Co., Chi 
D Es chs ccsaeesceeencese ee D1% Wm Troth& Cole ir 
I ( I & Lt f. 6 o4! A..F. But & Co., Chi A.E.Bu & ¢ < 
I I Le. & P..ccceccoase « 4 #£4William r & 47 Willian Troth & 
» pf 8° . Colema SO Cc i 
I ea ¢ & ByB.cccccvss v2 A.] l & ( i ot A F.Bu *. ( 
1 ME. Gi ncscacscose QJ Ti 78 . 
I & | st. L +y Will Tr & 5344 Williar T & 
gsnkees . ( ma 77% . ) 
' > I . + > ‘ > L. > st nove ‘ ne] I 
> ~ 15 16 
" t. Pow. 6 QJ 72 hite, Weld & Co 75 OW v 
V lo . 5 T & lk an 22% Kiely ¢ 
Do |} 70 H.EFLM ul&Co. 70 ? R 
\ ' é i Kiely & I 
° 2 on ck Also 214% in co ck Ex d | i 
INDUSTRIAL AND MISCELLANEOUS 
Bid for - —Offered— 
At B At By 
Arr T rite, 4 ..Q.F S I Ss. § X 10 Dom ‘ k 
I Q.J yt D i 1 I es < 
10 Q.F 29 Chas. H C 297 1 is 
eocce 1" L, s k Co i2 
aeect Gis rs l 70 W illia 
1 6 6 1iv2 A. E x Ch 105 = B & hi 
I i . 118 * 
Ar Gra ’ N . < Morris & Pop 
Do pf 7 ° 145 . 
Am. Laund A Butler & Co.,Chi 48 <A. E. Butler & Co.,CRhL 
oy U6 os 
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Stocks 


Stocks 


Stocks 








INDUSTRIAL AND MISCELLANEOUS 


—Offered—— 


Amer. Tube & Sta ce 
Atlantic Holding Co ° ° 
Atlantic Fruit & 
Atlantic Fruit 

Do pf. 
Aurora Elgin Chi 
Atlas Portlar 7 
Avery 

i iy ee 
Autosales Gum & 
Babcock & Wilcox.. vr TT. 
Barnh’t Bros. & Sp. ist pf., 7 
Barney & Sr Car 

Do pf. 
Borden's Cond 

Do pf., 6 
Bryant Paper, 12 
Burroughs Adding Mach 
Butler Bros., 15 
Bucyrus 

Do pf. , 
Buffalo & Susquehar 

Do pf., 4 

Bush Terminal Bidgs 
By-Products Coke 
Carbon Steel 

De ist gf.... 

Do 2d pf 
Cassen Co. of Ar 
Celluloid Company, 8 
Central Aguirre Sugar 
Central Foundry 

BO Ge. cccccseces 
Chalmers Metor 

ae ere y 
Chevrolet .Motor.. 
Chicago Ry. Equip 
Chi. Lumber & Ceal 

Do 2d pf., 7.. 
Creamery Package, 6 

Do pf., 6 Se 
Cin., Ind. & Western 

Do pt... istaseizic 
Commerce: Motor 
Continental Motor 
Crocker-W heeler 

Do pf... 
Cuban Cane Suga 

ae jae Q.J 
Del., L. & W. Coal, 10...Q.J. 
Dixon Crucible 
Eik Horn .Coal.. o% 
Emerson & Brantingham pf 
Eastern States Steet ist pf., 7 
Fay & Egan pf 
Fajardo Sugar, .10. 
Federal Sugar Ref 

Do pf 
Federal 
Ford Motor Co 
Fisk Rubber 
Flannery 
General 
Goodyear 


Choco 


Milk, 8 


1er 


Truck 


Motor. Truck 
of Canada... 


3olt 
Roofing 
Rubber 
Goodyear Rubber 
Gt. Atlantic & Pa 
Gt. Western Suga 
De pf.,  - 
Guanta. Sugar Ce 
Hale & Kilbur: 
Aree 
Hart, Schaffner & Marx 
Holland-st 
ee 
Holly Sugar 
Holly 


Louis Suga 


Sugar pf 
Hupp Motor 
Do., pf 
Ingersoll-Rand 
Do pf, 6 
International Salt 
International Shoe 
Do pf 
Interna 
Do pf 
Johns-Manville 
Do pf 
Kell 
Kellogg T. ¢ 
Kresge 
Do., pf 


tior ‘ 
tiona le 


Sy 


Locomotive 
Do pf 
Manning 
MeCall 
McCrory 

Do., pf 
Midland 
Michigar 
Michigan 

Do., pf 
Michigan Li 
pt 


Lima 


Maxwe 


Corp ist 


Do 
Nationa 
Do 1 
Do 2d pf 
Nat 

Do., 
Nat 

Do pf 
National 

Do 


Gro 
pf 


Su 


——Bid for— 
At By 


35 Chas. H. Jones & Co 
1% ss aan 
9 Leonard Snider & Co 
H. Jones & Co 
E. Butler & Co.,Ch 
H. Jones & Co 


Chi 


.» Chas 


( has. 
E. Butler & Co 
4 F. S. Smithers & Co 
113 Leonard Snider & C 
90 A. E. Butler & Co.,Ch 
7 Chas. H. Jones & Ce 
38 ™ 
11814 Gude, Winmill & Co 
Squire 


108 Williamson & 


Ek. Butler & Co.,Chi 


247 
11 
SS ky 
1 J.8S 


59 


H. Jones & Co 


Chas 
Farlee & Co 
W. R. Britton & Co 
A. E. Butler & Co.,Chi 
Bulkley & 


ST 
1ot 
73 Holmes, 
Rh a 
ti4 
43 Wm. C. Orton 
175 Williamson & Squire 
182 Chas. H. Jones & Co 
& F.S. Smithers & Co 
21 - 
180 
100 
245 
99 
47 
99 
97% = 
96 ™ 
3 Finch & Tarbell 
ay ee 
31 
39 
98'g Chas 
1m J. 8S. 
60 Webb, 
“4 oe 
06) 60 Williamson & Squire 
250 Chas. H. Jones & Co 
1S F. S. Smithers & Co 
43 A.E. Butler & Co., Chi 


Merrill, Lynch & Co 


Steinberg & Co., 
4.E.Butler & Co., Chi 


Merrill, Lynch & Co.. 


H. Jones & Co 
Rippel, Newark 
Levett & Co, 


Chas. H. Jones & Co 
Webb, Levett & Co 
Chas. H. Jones & Co 


41 
111 
iS 
2 
Merrill, Lynch & Co 


™« 
an) 
157 
245 ‘has. H 
Ti, Steinberg & Co., 
A.E.Butler & Co., Chi 


ichenbruch & Ce 
& Co 
St. L 


Jones 


+ 
Hutton & Co 


H Jones & Cr 


A. Hicks Lawrenc 


Williamson & Squire.. 


Wardrop 


St. L. 


» Gude 


Chas 


M. IL. 


Continued 


By 


H & Co. 


Jones 


é ithers & 10 
nard Snider & Co. 
Butler & Co.,Chi, 
H. Jones & Co 
Winmill & Co 
amson & Squire. 


Jones & Co 
Farlee & Co. 


W.R tritton & 
Chas. H. Jones & 
Cc. H. Hensel 
Holmes, Bulkley & 

F Wardrop 
Wm. C. Orton 
Williamson & Squire. 
Chas. H. Jones & Co 
F. S. Smithers & Co 


Merrill, Lynch & Co. 


Steinberg & Co., St. L. 
A.E. Butler & Co., Chi. 


A E. Butler & Co., Chi 


Merrill, Lynch & Co. 


H. Jones & Co 


Chas 
Webb, Levetg & Co 


Williamson & Squire 
H. Jones & Co. 
Smithers & Co 

Butler & ni 
H & Co 


Chas 
F. S 
A. Co., 


Jones 
Webb, Levett & Co 


Jones & Co 
Lynch & Co 


‘has. H 


Merrill 


achenbruch & Co 
‘has. H. Jones & 


iwrer 


La 


amson & Squire 


INDUSTRIAL AND MISCI Ol 


Battle Machine 


levator 


Owens 
Otis 
Do 
Parke, 
Packard 
Do., 
Paige- 


pf ‘ 
Davis & 
Motor 
pf 
Detroit, w 
Peerless Motor 
Pratt & Whitney) 
Procter & 
Poole Engine & Mach 


pf 
Gamble 


Remington Typewriter 
Do Ist pf 
Do 2d pf 

Regal Motor, 

Reo Motor 


Motor 


pf 

Car. 

Truck 

Royal Baking Powder, &.Q.M 
Royal Bak’g Pow. pf., 6.Q.M 
Santa Cecilia Sugar — 
MR dad-snaace sia 
Safety Car Heating & 

Motor 

Paint 6 

me @ F., 2. 


Reo 


Saxon 
Standard 
m.. &.,. BR. 
Do pf., 5 
Solvay Process 
Seovill Mfg.. 
Solvay 
Singer Mfg. 
Stew.-Warn 
De pf.. 7 _ 
Standard Screw 

Do pf A 

Do pf B 

Stewart Sugar, 10 
Sulzberger & Sons pf 
Trinidad Sugar, 8 
Texas & Pacific 
Union Ferry, 4.. 
United Cigar Stores 
Do pt wale 
nited Dyewood 
United Paperboard 
Do pf . 
United States Gypsum 
Do pf - 
Utah-Idaho Sugar 


Semet 


QF 
QO.F 


Speed., 6 


Coal 





Wagner Elec. Mfc. 





Warner Sugar 

White Motor 

Worthington Pump & Mach 
Do pf A 
Do pf. B . 

Woolworth, &. 
Do pf. 7.. 

Yale 


Q.Mar 
Q. Jan 
& Towne.... 2K 


GUARANTEED 


At 

















Alb. & Susquehanna, 
Allez. & Western, 6 
Am. Tel. & Cable, 5 
Atlanta & Char. A. L 
Augusta & Sav., 5 
Creek, 4... 
B'way & 7th Ave., 
Brooklyn City, 8 
Canada Southern, 3 
Catawissa Ist pf., 5 
Do 2d pf., 5 
Cayuga & Sus., 9 
Christ. & 10th Sts 
Cin., S. & C., 6 
Clearfield & M 
Cleveland & Pitts 
Do Bet. Stk., 
Con nion 
Day. & Mich. pf 
Do « yy, ‘ 
Del. & Bound Brook 
Delaware R. 


Beech 
10 


Loni 
Maho: 
Man} 
Minn 
lines, 
Mobile sirming 
Mobile Ohio, 4 
Morris & Essex, 7 
Do ext., 4 
ille & 


Nash Decatur, 


UES 





| | Stocks 


S—Continued 
Otfered—~ 

By 

ard Snider 


H. Jones 





E. Butler & Ce 
Lynch 


H. Jones & Co 


ke, Banks & Weeks 
has. H. Jones & Coe 


Merrill, Lynch & Ca, 


lliamson & Squire 


has, H. Jones & Co, 


Merrill, Lynch & Ca, 


H. Hensel 


H. Jones & Ce 
Manson & o 
ot H. Jones & Ce. 
Williamson & Sauire. 
White, Weld & Co 
Tr. lu. Manson & €oa, 


H. Jones & Ca 


nas 


4 -. Butler & Co "hi 

has. H. Jones & Ca. 
Williamson & Squire 
A. H. Martens & Ca, 


A.E.Butier & C« 


poe 


E. F, Hutton & Co 
Steinberg & Co., St 
Webb, Levett & Co 
Merrill, Lynch & Co 
Ehrich & Co 

‘hase H. Jones 4 
iehrich & Co. 
Merrill, Lynch & Co. 


Le 


M. Lachenbruch & Ce, 


Offered— 
By 
exandre & Bur 


et. 
Kidder & C« 
exandre & Burnet, 


eph Walker & Sons 
& Ce 
Burnet 


Kidder 
ndre & 
Sona 


Walker & 


dre & Burn 
Walker & 


et 


tsurnet 
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Du Pont Powder ‘ah gal — Sy a ee 
Hercules es Powder Annalist Open Market 
Atl. as Po Powder Stocks Stocks | 


Bought Sold GUARANTEED ISSUES—Continued 
yg & p) for -0 
Quoted N.Y" Mu val Te Bao 2 : . a . 7 . : 8 Al cand a ees | 

















American Brass Company 
American Sumatra Tobacco Co, 
Kelly-Springfield Motor Truck 

| Yale & Towne Manufacturing Co, 








American Gas & Electric Company 
American Light & 
American Power & Light ¢ 
Central States Elec. Co 
Cites Service Company 
Commonwealth Pow., Ry. & Light Co. 
Mississippi River Power Co 

Northern States Power Co. 

Pacific Gas & Electric Co. 

Republic Railway & Light Co 
Tennessee Ry. Light & Power Co. 





Traction Company 
mpany 































































































. . £10 } 1 4 and rn 180 ; ° ° ° . 
zoe ae ‘ . ae nie . nt : United Light & Railways Co. 
N. Y., Lack & W., 5 Q.J 115 117%, Jos. Wa & Sons W . c 
C I HUDSON & CO - » e, S ; QJ m0 J Nalker & Sons. 150 A. M. Kidder & Co. estern Power Co. 
. . *)9 Nor. R. I fN. J., 4 Q.M sO \ Kidder & Co R5 Alexand & Bur 5 . 
Nort n Central, 8 JJ Na :k gs SS Stocks 
36 Wall St. Northweste Tel., 6 JJ 53% i <A. M. Kidder & Co Bought—Sold—Quoted 
| Oswego & Syra ’ FA 9% A. M. Kidd & Co 1irz Alexandre & Burnet. | 
| . - . ‘ | 
Pacif & Atl. Tel., 4 JJ i Joseph Wa & So 17 A. M. Kidder & C9. | L h & C dy 
‘ODD LOTS : On Margin | Paterson & Huds cot Kar & Burnet.. 80 Alexander & Burnet amarcne oa 
o~ & Full aoe | Paterson & Ramapo, 4 JJ 4 w : | Investments 
Our 1ipment i ad P.,. B. & L. E 3 AO 30 A. M. Kidder & Co 2 ” Telephone 9970 Rector 
ft 72 wrders the beat te | Do pf., 6 MS 61 . 62 ee 14 Wall Street, New York 
Send for our Boo I.. 26 , ws S Sarees Vane _ ; » 140 | 
Pitts., Ft. W. & Chi., 7..Q.J 15% en6 oss } 
Gistoum « a : @hpman | Do spt.. 7 G7 16 Jos. Walker & Sons... 30 Alexandre & Burnet. | 
‘ | Pitts., McKeesport & Young. ©-% Alexandre & Burnet.. 65 ‘ ly 
Members § New York Stock } ace | Pitts., Y. & Ashta. pf., 7.@.M 158 . 100 A. M. Kidder & Co. | 0 es 0. 
tensselaer & Sara < JJ , Joseph Walker & Sons 178 * | 
= 7st ~ York City. Rutland & Whitehall, 6..Q.F '-0 Alexandre & Burnet 130) =6pJoseph Walker & Sons SUCCESSOR 
“15 mtagu St., rooklyn, N i - " > > net 
12 North Broadway; Yor rs, N. Y Saratoga & Schene 7 JJ 158 4AM. Kidder & Co 165 Alexandre & Burnet 
781 Broad St., Newark, N. J Sharon Railway, 6 MS 4 Joseph Walker & Son 5d oe | ACKERMANN & COLES 
| Sixth Avenue, 7 Q.jJ 115 A. M. Kidder & Co 116 | 61 Broadway N. Y. City 
South. & Atl. Tel., 5 JJ 2 Alexandre & Burnet 24 A. M. Kidder & Co Specialists 
BrANDARD | et a 10 2. So a ain T 
St. L. Br. 1st pf., 6 JJ 17 109 Alexandre & Burnet. 
Eos 33 10 0 Alex STANDARD OIL STOCKS 
. > > Tr 3 O7 op 
SUBSIDIARIES suns EN Broo | TU. F- R.. St. L., ¢ JI Ww 1 UNLISTED SECURITIES 
Twenty-third St., 6 Q.F 20 4. M. Kidder & Co 3320 Rector 
FRACTIONS OLD STOCK | Un. N. J. RR. &C., 10..Q.J 25 Alexandre & Burnet Pe . 
L | U., ¢ & Sus. V., 6 MN 137 Alexandre & Burnet A. M. Kidder & Co _ 
CARL H.PFORZHEIMER&CO | Warren R. R., 7 AO 77 ‘ 79 Alexandre & Burnet 
Valley R. R 112 A.M. Kidder & Co 116 ’ 
Phones 4360 2 | 
a. S00-1-8-3-6 Bread » Senet St. | *In addition to the semi-annual dividends an annual payment of $3.45 is made, bring- We Execute Orders 
iti ~ ing total paid on the stock up to $12.45 a year. fIn addition 2 per cent. is paid semi- In All 
N J « jally in April and October, bringing total for year up to 14 per cent. Curb d Unlist d 
ew Jersey ) an Q 
OIL ISSUES hat 
* . ' 
Investment Securities | Anglo-Amer. Oil, 10......... 15% W. C. Coles & C 16 W. C. Coles & Co Securities 
| Atlantic Refining, 20 Q.M 690) Pforzheimer & Co 695 Pforzheimer & Co ‘ 
Borne-Serymser, 20........++ 340 350 “ § L W t f ld &( 
J. S. RIPPEL & COMPANY tuckeye Pipe Line, 8...Q.M 8&7 wii 8&8 Emanuel Parker & Co . e al 1 e er 0. 
18 Clinton St t, Newark. N. J. Central Petroleum pf {8 Douglas Fenwick & Co, 40 Douglas Fenwick & Co 25 Broad Street, New York 
Tel. 3250-3251-3252 Mulberry | Chesebrough Mfg., 40 Q.M 300 Emanuel Parker & Co. 310 W. C. Coles & Co 
| Colonial Oil ‘ ° ee coe 70 Pforzheimer & Co 0 Pforzheimer & Co. a Oe ee 
_ ise : eee 5 ete & Od. <<<. ea “5% W. C. Coles & Co 25% “ P 
~ 
| Continental Of, 12......@M 20, | “ Lit sa0 "W. C. Coles & Co INVESTORS REVIEW 
‘rest tP P 3 3 " 
| Crescent Pipe Line, -Q M 41 * 43 4 Sent on request to those interested ia 
Co hal! & Hi k Cumberland Pipe Line, 5...D 80 Pforzheimer & Co a) Pforzheimer & Co Gnemeted tenten 
gges Ic $s | Eureka Pipe Line, 24 Q.F 206 W. C. Coles & Co 207 oe as mas ; . . ; ‘ 
. ' . . oti 
Galena-Signal Oil, 12 Q.M 157 Emanuel Parker & Co. 158 o e specialize in Curb and stor Stocks. 
| Do pf., 8 Q.M 142 W. C. Coles & Co 143 * “11: 
Investment Bankers | Do pf.. 8. <= * meyers. . William S. Dugan & Co. 
Gulf Oil Corp 2200 Pforzheimer & Co.. 255 
Houston Oil ccsescoscoe 16 18% “ Established 1898 
128 Broadway, New York Do pf P a 60 cole 63 rr 44 Broad St., New York. Phone 1940 Bread 
— Illinois Pipe Line, 15 -J 162 W.C. Coles & Co 164 W. C. Coles & Co = = 
Indiana Pipe Lines, 8 C.F 9 “ 91 Emanuel Parker & Co a DIVIDENDS. _ wae 
om - Indian Refining eee 22 Gude, Winmill & Co 25 Gude, Winmill & Co HUPP 
. ‘ Do pf ec ceccoccecse 78 “ “ HL 
Imperial Hil International Petroleum 10% Pforzheimer & Co W. C. Coles & Co MOTOR CAR CORPORATION 
Imperial Oil, 8 -MS 215 Douglas Fenwick & Co Douglas Fenwick & Co “ ge 
H S Magnolia Petroleum .....«..+ 2939 Pforzheimer & Co “ Preferred Dividend No. 3 
idewater Dil stock & rights Midwest Refining, 6.....2.F 5% ik. F. Hutton & Co , E. F. Hutton & Co Detroit, Mich., June 14, 1916 
Muskogee Refining, 12....M 2\i Luke, Banks & Weeks 3 Luke, Banks & Weeks The Directors have declared a quarterly 
; | National Transit, 2....-.Q.M 15 manuel Parker & Co. 16% Emanuel Parker & Co dividend of 1%% on the 7% Cumulative Pre- 
oug as enwic 0. S Diethemes TG, 1 oc ct ccececens Ae I Carl L. Russell, Cleve ferred Stock, payable July 1 1916, to stock- 
Standard Oil Stocks | Do pf a +++ 127%4 Carl L. Russell, Cleve ‘ Let holders of record June 20, 1916. Checks will 
| . , - ’ ; be maile 
34 Wall St. Tel. 4220 John | New York Transit, 16 QJ 185 W. C. Coles & Co 19% ~=—|W. C. Coles & Co enki EDWIN DENBY, Treasurer 
_— | Northern Pipe Line, 10....JJ 94 Emanuel Parker & Co. 95 “' : - 
Oklahoma Producing & Ref... 7% Luke, Banks & Weeks 7% Luke, Banks & Week 
GRAY & DAVIS, INC Ohio Oil, % +e +-Q.M 232 Gude, Winmill & Co 233 4W. C. Coles & Co PACIFIC GAS AND ELECTRIC CO. 
¢ St kc Prairie Oil & Gas, 3.......-+ 405 Emanuel Parker & Co. 407 Pforzheimer & Co a oneneon STOCK DIVIDEND NO. 7 = 
En canes ane 1 a italizati Plerce Oi) ....0. 0 serceeesee 1% 13% Emanuel,Parker & Co been called for 3:30 o’ciock P. M., June 30, 
make the Commen Steck unusually tnter- Prairie Pipe Line, 5 +++ 217 Gude, Winmill & Co.. 219 Gude, Winmill & Co reer - rg x y Ane ty i 
~— “car tt A-1 reque Solar Refining, 10 -- JD 230 W. C. Coles & Co 290 W. C. Coles & Co share upon the Common Capital sto k of this 
adese = gi So. Pipe Line, 24 Q.M 188 Pforzheimer & Co 192 Pforzheimer & Co npr may aa Egg , a oe - area 
MORGAN & FINLAY, So. Penn. Oil, t12 Q.M 355 Emanuel Parker & Co. 357 ni 30, 1916. Checks for the dividend will be 
£15 Broadway Tel. Rector 9272 City S. W. Penn. P. L., 12....Q.M 104 Pforzheimer & Co 1% W. C. Coles & Co ag bate transfer books were not —— 
and ¢ ers des checks pe le te hem- 
_- —__—__—___-—— _ Standard Oil (Cal.), 10..Q.M 249 - we 251 Emanuel Parker & Co cctiean” same acer re k bars ts with ancene” 
Standard Oil (ind.), 12..Q.F 560 . <= 563 W. Cc. Coles & Co in their own names on or before the tast 
NVES MENT - " mentioned date 
ge se ic Standard Oi! (Kan.), 12..9.F 445 W. C. Coles & Co 40 Pforzheimer & Co — 'D H. FOOTE, Secretary of the 
Penn oar ee orp. Standard Oil (Ky.), t16..Q.J 405 ‘ 410 < PACIFIC GAS AND ELECTRIC COMPANY. 
Capital Stock. Standard Oil (Neb.), 20...JD 340 Pforzheimer & Co so) —- saoste age he sites sends = ts 
Cireular on Request Standard Oil (N.J.), 20..Q.M 330 W. C. Coles & Co 53 : - NEW YORK STATE RAILWAYS. 
OTTO BILLO Standard Oil (N.Y.), 8..Q.M 20S Emanuel Parker & Co. 210 Emanuel Parker & Co Grand Centra! Terminal Y., June 16, 1916 
Swan & Finch, 5.......0.s+00 (2% Iforzheimer & Co 650 Pforzheimer & Co ; A ~ iend - ONE AND one QU —— 
. - . “ "ER CENT. (¢ %) on the Preferre Cc 
Hanover 6297. 37 Wall St., N. Y. Sapulpa vere 7 11% ost am PER ONG AND ONE-OUARTER PER CENT 
oF Sinclair - 64neneese ti 47% 1h % ) on the Common Stock of this Com- 
G Tide Water Of. .... 1% Douglas Fenwick&Co. 185 Douglas Fenwick&(o. | Tord to ntockholders, Of, reco dat the cles 
CHARLES S0LD & co. Union Tank Line, 5......MS 82 Emanuel, Parker & Coe R4 Ww by Coles & Co of business June 22r 1916. 
id d N eat Oil. 8 260 “ 262 Pforsheimer & Co MILTON S  BARG ER, Treasurer 
Consolidated Nevada Utah | vacuum 0. 8... es _, M2 Pforsheimer & Co. | - —_ 
M ‘ . Mi Washington Oil > WwW. C. Coles & Co 40 6W. C. Coles & Co | The New York Central Railread Co. 
. % 5 + Ho = New York, June 14, 1916 
ajestic mes Wages C8 3 Gas ? ‘ atc or > on i A dividend of One Dollar and Twenty-five 
Inquiries Invited. *Not including extra dividend 4%% paid March 20, 1916. ftPaid 2% extra Dec. 31, cents ($1.25) per share on the Capital Steck 
1915. t'Not including 1% extra paid Jan. 3, 1916. §Not including 3% extra paid 1916. of this Company has been declared payable 
= Broad 3178. 25 Broad St. N. 4 August 1, 1916, at the office of the Treasurer 
MUNITIONS COMPANIES to stockhol gt By of record at the close of busi- 
— - ness July 7, 1f 
— EDW ARD ‘L. ROSSITER, Treasurer 
Aetna Explosives pf 70 Webb, Levett & Co 74 Webb, Levett & Co at keine diet a te 
Roland T. Meacham Atlas Powder, °S -Q.M 180 Wheatley,Match. & Co. 182 s MEETINGS AND ELECTIONS, 
a ee Ee ‘ 100144 Wheatley,Match. & Co. | _ eat 2 ian 
Member Cleveland Stock Exchange - . 200 Webt I t $02 - Williamson & Squire 
be oe Powder, Del....... 192% or hepesiee 104 Webb & Levett : GREENE CANANEA COPPER CO. 
itizens Buildi VELAND oS hig 2 as Se —r NOTICE OF ANNUAL MEETING. 
Ci a Iding, CLE » OHIO Do deb ‘ ..eee 104 Dominick & Dominick. 106 Dominick & Dominick Notice is hereby given that the Annual 
365 Cc j A. c 5 Meetim; of the Stockholders of the Greene 
. Correspondence Solicited. Hercules Powder, 8. QM 5 CLI Hudsen & 10. +. 370 Wheatley,Match. & Co a. ne Company at Rn pio 
Do pf., 7 Q.F 114 Dominick & Dominick. 116 Dominick & Dominick. | Serica of the Company, 1500 Alworth Bulld- 
ia ¥ rs 200 «Tri Rises chia c ing, Duluth, Minn., on Monday, the y 
ed pee snout eee oo a T ppe & Ce a ‘Fetgpe & Co ye Sy +: noon, for _ 
IO PE. o-- serves eneegeae WE. oe oe ee . transaction of any and all business that may 
EASTERN STEEL Niles-Bement- Pond coeee 173 «©60©Leonard Saider & Co. 175 Leonard Snider & Co come before the meeting, including the etec- 
> * tion of three directors te hold office fer 
AM. SUMATRA TOB. Do ist.......- ecccccces 104 Chas. H. Jones & Co.. 108 Chas. H. Jones & Co three years. 
e Submarine Boat. . BT% Hartshorne & Battelle. 38 Hartshorne & Battelle The transfer books wil! be cased at twelve 
* : necn, ur ° ’ . 
WILLIAMSON & SQUIRE Winchester Rete, Arms, @0..17TS Webb & Levett........1850 Robinson & Co bg Nig at ey ee Ea te — 
£5 Bread St.. New \ i Tuseday, June 22. 1916 
Tel. 6790-1-2-8-4 Broad. *Not including 34% extra paid March 10, 1016. {Not inctading 8% extra paid March ye Fg ore Seg 
25, 1046, FREDERIC R. KENNEDY, Secretary. 
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June 
June 
June 
June 
June 


June 


Week 


June 
June 
June 


June 15 


June 


wime 17 ; 
Week's range 


June 
June 
June 


June 15 








The 
@ividends during the 


Company. 
Canada wre 4 
Chi., Ind. & L..2% 

Do pf. . > 
& €, ¢ 

L. pf 
Conn. Ry. 
Cuba R. 


Fitchburg 
P eR 


H.,} 


H.,P..] 
Joliet & 


Kan 
K. C 


ee Oe. washes 
Louis. & Nash 
Mahon. C 


Ph. 


Reading 2d pf.. 
Vermont Valley. 


Am. 


Boston & Worc 
Elec. A 

Cleveland Ry...1 
Col. -R., P 
Do pf., A 
Columbus 
Elec. 

Com.P. 
Do. pf, 
Ww 


Do 2a pf 


CONSOLIDATED STOCK 
EXCHANGE 


Bales. 


230 Alaska G. 


150 
550 
20 
15,310 
1,380 
610 
150 
50 

230 
1,450 
50 

20 
1,020 
3,520 
100 
170 
120 
60 
500 
11,910 


o- 
20 





820 
12,000 











SEE Hie DH 


ot Oe OO 




















Week Ended June 17. 























Low 
12.88 


ced 


Books 
Close. 
une 30 
June 19 


19 


Last. 











Grain and Cotton Markets 


Cash, No, 2 


Red. 
High. Low. 
1.04% 

1.04 
1.4 ; LU 





»+ White. 
High. Low, 
71% 7] 

744 

7414 

74 

T3%4 

14% 71 


Cash St'dards 


High. Low. 
402 


Company 


Hest., M. & 


Deo pf. 


Mohawk Valley 
N. Y ’ 


St 


com. & pf. 
Reading T 


Ridge Av 
(Phila.) 


W.. B @a 
W. Ohio Ist 


West Phil 


Ch. & Ph 
Chemical 


Coal & Iron N 
First National 
First Security 
Liberty Nat 
Metropolitan 


Mutual 


No. Side, B 


People’s 
Seaboard 
Yorkville 














Details of Our Foreign Trade in April 


GROUP. 


Crude materials for use in manufacturing 
Foodstuffs in crude condition and food animal 


‘ 


eo 


Miscellaneous 


Foodstuffs partly or wholly manufactured. . 


Manufactures for further use in manufactur- 


Total domestic exports.... 


Foreign merchandise e 


KDOTUEG.....cscccseves 


GRAND DIVISIONS. 


Europe ai oan: Gal alan 


North America ...... 

South America ...:.. 

Asia ceeoceceeseeeeece 

COORREE 6c oc kcetecwae 

, ee reer 

TORRE 6bs0edvaws 

July - 

High. Low 

June lt 12.81 12.74 

June 17 12.80 12.71 

Week range 12.84 12.61 
June 12 





Pe I Books 

ate. rind. a Close 
$1 — July 1 Junei17 
$1.50 July 1 June 17 


1 Q July 1 June 22 


1 June 22 
1 June 21 


1 June 15 
30 June 17 
1 *June 22 
1 June 15 


2 Q July 1 June 20 
2144BM July 1 June 26 
2 Q July 1 June 14 
i Q July 1 *June 30 
3 Q July 1 *June 30 
7 Q July 1 *June 30 
2 Q July 1 June 17 
7 July 1 June 22 
Juls 1 June 14 

5 - July 1 June 24 
Q July 1 *June 23 

6 — June30 June 21 

TRUST COMPANIES 

5 Q June 30 June 22 


Columbia 
Columbia 


Franklin, B 


Fulton 


Transatlantic 


99 


2 Ex. June30 June 22 


cn.3 Q@ June 30 *June 29 


5 — July 1 June 19 
June 30 *June 28 


FIRE INSURANCE. 


Hanover 


2% Q July 1 June 24 


INDUSTRIAL AND MISCELLANEOUS 


Am. B.S. & 


Do pf. 


Am. Cyanic 
Am. Gas & 


Sales. 
280 Inter 


9,200 Int. M. 


920 Inter 


ie pf 3 


June 23 
June 23 
June 20 
2% Q 5 June 19 
2 Stk July June 19 
July 18 


1% 





Open. High. Low. Last. 


M. 26 26% 25% 25% 
pf. 97% 97% 95 6 
Nickel 46% 48% 46% 47% 


110 Inter. Paper 12% 12% 12% 12% 


190 K. ( 


190 Lack. 


10 Max, 


10,300 Mexican 
260 Miamj 


140 Mo., 
220 Mo. 
70 Nat, 


90 Nev 
100 N. Y. 
1,780 N. Y¥. 
1,100 N.Y..N 
50 N. Y. 
440 Norf 


210 Nort? 


150 Ontaric 


60 Pacific 


765 Penn 
#0 Pittst 


SSO Pres 


70 i s 
mo UL S 
0 U. 8. 
37,690 U. S 
51 U. S 
1,010 Uta 
180 Va.-Car 


20 Waba 


375 Westerr 


1,490. West. 


260. Wis, Central... 


jtherr 


1,270 Kennecott 


110 Lehigh 
20 Louis. 


460 Maxwell M 


25 Wabash 





27% 2% 26% 
4% 51% 52 





Steel 72% 73% 71% 71% 
alley. 83% 416 §1% 1% 
Nast fi 13d 134% 154% 

85% 89% 85% 86 





f. GO% GO%® 60% 60% 


108% 108% 102% 103 


Copper BabA) 37 3 36% 
K. & T 5 5 5 5 
Pacifi< 2 

GOT% 
Cor 18% 


Br. .140% 











t OT%& 
& H. 61% 
& W 25 
West.1 
‘ 11 
i" 
4 
4 
r 1s" 
‘4 “4 
47% 47', 44% 
wb lw 23% 221 
Wit, 16 102% 
1s ify 17% 
€ s G7 
é 44 4'4 4'4 
s 10 ORS 
2 23% 22% 22% 
I f 6S GSle GR} OS 
0.14 145% 8% 159 
47% 42% 44 
44 2% 134% 
G7 o4 64 
139 ™% 136% 137 
67 167% 165% 165% 
Lif 160% ys 158% 
\ 55% 64% 
TRY 7T8\%4 784 7814 
St 7% 8514 $8514 
I 8 118 118 118 
$2% 4 78% 78% 
€ 45% 44% 43% 44% 
‘ 13% 13% 1N% 
A 51% 
31% 
1. & M Oy 
414 





Oct. - 
High. Low 
12.398 12.80 
12.95 12.88 
12.99 12.77 


—Jan.—- 





Dividends Declared and Awaiting Paym 


Am. Transp’t’n.20 
Ansco Co. .....2 
Ark. L. & P.pf.i% Q 
Arlington Mills.14% Q 
Armsby Co, (N 
Vu) ME. ceoecceds 
Arnold, C. & Co.2% @Q 
IO BE. cccsesscde © 
Ash. P. & L.pf.1* 
Associated Oil..1 ~ 
Balt. Elec. pf..14 
Barnhart Bros 
Ist & 2d pf.. 
Bell T. of Can. 
Boston Belting.$2 Q 
Bliss (E.W.) Co.1% @Q 
Bliss(E.W.)Co.11% Ex 
Do pf rrr ; 
Brier ill Steel.14% Q 
DG 6, cecctscuam ©& 
B.-Balke-CoL pf.1% Q 
Can. Cottons...1 Q 
“ % Q 
Q 
Q 





Do pf. ..ccées- Lh 


1% Q 
C. Aguirre Sug.$2) 
Cen. C. & C, pf.i% 
Chalm. Oil pf..2 
Cheseb’h Mfg. .3 Q 
Cheseb'h Mfg.. % Ex 
Chi. Ry. Equip.1% Q 
Colo. Power pf.1% @Q 
Columbus E. pf.$3 § 
Com.-Tab.-Rec.1 Q 
Consumers Pwr. 
(Mich.) pf....1% 
Cuba Co 
Do pf. ........8% 
Det. R. Tunnel.3 
Dom. Text. pf..1% 
East. Tex. El. .$2 
LO Or 
Edmunds & J..$1 
Electric Boat..15 
AO DE. naccseas 15 
Emp. 8S. & I. pf.3 
Gas & El. Sec..12 
Do pf. (accu.).14 
Gas Securities..12 
Do pf. (accu.).12 
Goodrich (B.F.) 
jae 1% 
Gould Mfg. Co.1% 
DO PE. ccccncvckn 
Gray & Davis..1% 
Guant. Sugar. .12 
Guant. Sugar. .9 
Gulf S. S. 24 pf.1%4 
Hedley Mining.3 
Hedley Mining.2 
Hous.G. & F.pf.1% 
Hupp. M. C. pf.1% 
Int. Harv. pf...1} 
Joplin Ore & S.i 
Kauffman Dep. 
Stores pf.....14% 
Kayser(Jul.)Co.1% Q 
Kresge, S. S. 


© 








* 
Co 
& 


t 
os 
& 


Laurentide Co.: 
Lib. Bureau pf.‘ 








2 Q 
Do accum.....2 - 
Linde Air Prod.2 Q 
RS Of. cccénsnt @ 
Lit Schuylkill 
N. & R t $1.25 S 
Lone Star Gas.1l!, Q 
McA. & Forbes.2'42 Q 
McA. & Forbes.2\% Ex 
Do pf. ae 1 Q 
McCrory St. pf.1% Q 
Man. Shirt pf..1% Q 
Maverick Mills.14%4 Q 
Do pf., accum.3 


Mich. Light pf.1144 Q 

st Oil pf.2 Q 
isket.. 1 
“uel Gas.$ 
c.L. & P 
f 






Otis Elevator.. 
Do pt. .cccocse 








Pe- 
Company, Rate. riod 
Am. ‘Typefdrs..1 Q 
Do pf. . 1% Q 














mports.—__—— 
1 
191 





701,036 
19,227,750 
21 725 07 
1,367,706 


$46,471,025 
46,919,448 


7 32. 905,164 

Rs 6,27 24,625,786 
668 5,807,544 

24( 3,847,139 


97 $160,576,106 





— 

Low 

Of 

Ol 

OF 

rT) 
Pe- Pay- Books 
oc ble Close 
wa July 1 June 2¢ 

} ig l 
Q July 1 June 17 
( July 31 June 30 
July 31 June 30 
» July 31 June 30 
Ex. July 31 June 30 
( July 1 June 19 
M July 1 June 20 
2 July 20 June 30 
x. July 20 June 30 
July 1 

July 1 June 22 
Q July 1 June 19 
‘ July 1 June 17 
July 1 June 2 
June 30 June lif 
June June 19 
Q July 15 June 30 


4 Q July 1 June 20 


Q July 1 June 28 
Oct. 2 Sey 20 

A Oct. 2 Sep. 20 
5 15 *July 3 

15 June 15 

Q July 15 June 

1 


Q July 15 Jame 30 

Oc Q July & June 22 
50 Ex. July 5 June 22 
74cQ July 5 June 22 
4 Q July 1 June 1§ 
Q July 1 June 20 

4 Q July 1 June 20 


Q July 15 June 3% 


Q July 15 June 36 
. @ July 15 June 20 
4 & July 1 June 21 


June 30 Juneil5 


Q July 1 June 20 
4 Q Juiy 1 June 20 
books do not close 


lson & Chidiaa 


ated Stock Exchange of N. Y¥. 
Broadway, N. Y. 


commission business ig 


tocks and Bonds 

or on MARGIN 
inguiries and exe 

orders 











Fractional Lots 
atements of examina 
ks by Certified Ac- 
to our clients, for 
and protection. 
Tel. 1336 Broad, 


have money to im 
r have money ak 
invested—you can 
hy reading “Jas 
Hints to Moneys 
s’ which are a 

every week of 


- m . 
ted Weekly Newspaper 
you a keen ane 
investment condi- 
d sound unbiased 
n what to do, and 
t to do. 
a stands—10c. Or send $5 te 


225 Fifth Avenue, New York, 
Xt v2 issues. 


Heed 
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New York Stock Exchange Transactions 


Range 
ter Year 1915.— 


High. 
145 


404 
18 
49% 
85% 
T4% 
101% 
72% 
95 
109% 
219% 
681, 
113% 
98 


* 
138% 
50 
oe 
14, 


80 
°1090% 


iy 
109 
36% 
T9% 
38°, 
8i 
54 
194 
Oy 
61% 
110% 
B25 
*i44 


109, 


Lew. 


80 


21% 
a 





Week Ended June 17 


High and lew prices may be for odd lots. High and lew prices for the year are based on 100-share lots, the 


Renee 
for Year 13916. 





High. Date. 
154% Jan. 4 

21% Apr. 29 

43 Apr. 2S 

26% Jan. 7 

10% Jan. 7 

33% Mar. 14 

84% May 16 

72h Jan. 3 
100 June 12 

94% June 14 
100 «June is 
104. JunelT 
195% Jan. 3 

65% Mar. 16 
113% Jan. 26 

78 Jan ‘ 
119% Mar. 11 
175% Jan. 19 
117% June 1 

57% Jan. 17 
102 Mar. 15 
140% Jan, 4 

12 Jan. 3 

57 Jan. 18 

31% Feb. 19 

25% Jan. 26 

53% Apr. 25 

83% Mar. 14 
104% Apr oO 

1 Apr 7 

37% May 15 
113% Jan 4 
114%, Feb. 3S 

06% June l4 

SS May 25 
149% June 8 
1100S Jan. 27 

61% Jan. 4 
116% Jan. 8% 
119 May 2% 

os Feb. 14 
131% June 16 
209%, Feb. 3 
108% Feb. 8 

55% Mar. 14 
12 20S Mar. 10 

26% June l2Z 

7% Apr. 10 

71% June 16 

v2% Feb. 14 

8 Jan. 4 

77 Jan. 3 
108%, Jan. 4 
102 Feb. 23 
117% June 13 
118% Jan. 3 
110 May 24 

% jJan. 4 

SO Jan. 15 

3% Jan. 3 
5S Mar. 14 
145 Jan. 6 

S87, June 6 
132 0 «=Jan. 14 

60% May 10 
102 May ii 

14 Jan. 12 

93 Feb. 3 
114%, Apr. 

ST Jan. 3 
109) «Jan. 7 
121 = Feb. 10 

3i 0s Jan. 11 
105% Mar. 9 

425, Jan. 3 

80% Jan. 3 

58%, Jan. 18 
183% Jan. 3 

{ May il 

S% Mar. 20 
112% June 8 
290 )0«6Jan. 3 
*141% June 9 
131 June 5 

67% June 48 

10% Jan. 7 

20 Jan. 6 

15% Jan 3 

30% Jan. 4 
102% Jan. 3 
136% Jan 5 
134% Jan. 3 
17 Jan. il 

22% May 9 
123 May 15 
136 0=— Jan. 27 

25%, Jan. 5 

th Feb. 19 

5%, June 8 

86 06 June l4 
*79 May 10 

76 0«= Jan. 17 
112) Jan. 24 

ik Jan. 4 

3645 June 15 

June & 

57% June 10 

525, Jan. 22 
145 4«6Jan. 4 
144% Jan. 8 
104% May 25 
112 May il 

58 Mar. 22 
254% Jan. 25 


Lew. Dats. 
132% Mar. !4 
15 Apr. 27 
38 Junel? 
17% Mar. 6 
7% June l7 
23% Apr. 22 
721 Apr. 22 
63 Apr. 22 
96 Mar. 2 
61% Feb. 1 
95 Apr. 24 
100 Apr. 11 
165 Feb. 24 
52% Apr. 22 
109 Apt 22 
5D Apr. 22 
116 Mar. 20 
140 Apr. 24 
115 Jan. 20 
50% Apr. 22 
98 Jan. 6 
124% Mar. 14 
8% June 3 
45 Mar. 1 
25 Jan. 20 
20 Mar. 1 
38% Mar. 1 
60% Jan. 11 
99% Mar. 2 
54% June 3 
31% Jan. 14 
8844 Apr. 22 
109% Apr. 22 
92 Jan. 3 
85 Apr. 20 
130 Mar. 2 
106 Feb. 28 
44 Apr. 24 
106544 Apr. 22 
115 5M May 5 
1% June 12 
126% Feb. 1 
188 Feb. 16 
106% Apr. 24 
42 Jan. il 
2 Jan. 10 
11 Jan. 8 
49% June 16 
7 Junelé6 
77 Apr. “2 
3 Mar. 23 
62 Jan. 31 
100% Apr. 22 
98% Jan. 4 
106% Apr. 19 
88% May 5 
105% June 15 
82% Apr. 24 
7 May 4 
2 Feb. 18 
415 Jan. 11 
130 Jan. 2 
83% Apr. 22 
126 Apr. 2% 
50% Jan. 19 
95% Jan. 21 
8 May 10 
93 Feb. 3 
114% Apr. 4 
74 JunelT 
*104 Jan. 10 
96 Jan. 6 
28 Apr. 7 
71 Jan. 3 
20% Apr. 27 
45 Apr. 22 
58% Jan. 17 
162% Mar. 1 
8 Feb. 24 
49 Apr. 22 
108% Jan. 3 
290 0« Jan 
*1235 Jan. 14 
88 Apr. 22 
58 Apr. 24 
8 Feb. 23 
20 Jan 6 
11% Apr. 24 
33 «Apr, 24 
91 Apr. 22 
127% Mar. 30 
124% Mar. 30 
is®)§ June 1 
15% Apr. 22 
120 Jan. 19 
31% Apr. 12 
20% June 8 
1 Apr. 22 
38 Apr. 27 
70 Feb 2 
&79 May 10 
63 Apr. 26 
LOS June 15 
38% Apr. 22 
24% Apr. 24 
46 Apr ] 
40 Mar.13 
44 Jan. 6 
108% Mar. 3 
130% Mar. 1 
75% Jan. 31 
106 Feb. 1 
65. Mar. 31 
17% Apr.'22 


STOCKS. 


ADAMS EXPRESS 
Advance Rumely 
Advance Rumely pf 
Alaska Gold Minesti soeaned 
Alaska Juneau Gold Miningtt.... 
Allis-Chalmers Mfg 
Allis-Chalmers Mfg. pf 
Amer. Agr'cultural Chemical 
Amer. Agricultural Chemical pf... 
American Beet Eugar Co........06. 
American Beet Sugar Co. pf 
Amer. Brake Shoe & Foundry 
Amer Shoe & Foundry pf... 
American ae 
American Can Co. pf 
Americe 1 Car & Foundry 
American Car & Foundry ptf 
American Cities pf 
American Coalt ‘ 
American Coal Products.... 
American Coal Products pf........ 
American Cotton Oil Co 
American Cotton Oil Co. pf......... 
American Express... 
American Hide & Leather Co.. 


brake 
Can Co 


American Hide & Leather Co. pf... 
American Ice Securities.......... 
American Linseed Co.........06:5 
American Linseed Co. pf........ es 
American Locomotive Co.. 

American Locomotive Co. pf....... 
American Malt Corporation....... 


American Malt Corporation pf 
Amer. Smeiting & Refining Co. 
Amer. Smelting & Refining Co. pf.. 


American Smelters pf. A.......... 
American Smelters pf. B.......... 
PETAR, GEE ec cc cect ccceccccccss 
ETE TREE BE. 0 006 cc esccceses 
American Steel Foundries......... 
American Sugar Refining Co....... 


American Sugar Refining Co. pf.... 
American Telegraph & Cable Co. 


Amount 
Capital 
Steck Listed. 


. $12,000,000 


10,441,000 
1,990,000 


7 500,060 
13 067, 30 
O82 4.500 


16 460/900 
18,450,000 
97 DIS OO 
15,0400,000 
5,000,000 
4552500 

1! 958,000 

00 





30,000,000 
30,090,000 
20,553,000 
2 O28,000 
11,298,200 
1509. 700 
20,257,100 
10,198,600 
18 000, 000 
11,27 = 100 
12,548,300 
19,047 300 
16,750,000 
16,750,000 
25,000,000 
25,000,000 
5,745,200 
8,859,500 
50,108,000 
5.000.000 
16,448,800 
30,000,000 
11,009,000 
3,952,800 
15,708,900 
45,000,000 
45,000,000 
14,000,000 


American Teiephone & Tel. Co.... .38S,787,700 
American Tobacco Co cakeene 40,242,400 
American Tobacco Co. pf. new..... 51,978,700 


American Woolen Co.......... 
American Woolen Co. pf... ia 

American Writing Paper pf...... 
American Zinc, Lead & Smeit.t..... 
American Zinc, Lead & Smelt. pf.t.. 


17,109,700 
3,186,800 
12,500,000 
S37 1230 
2,414,000 





Anaconda Cepper Mining Co.ft..... 116,562,500 
Assets Realization Co..... és0eseet 9,990,000 
Mma Gis 046006 06ecec ee «+++ 40,000,000 
Atchison, Topeka & Santa Fe.......210,924,000 
Atchison, Topeka & Santa Fe pf... 124,199,470 
Atlantic Coast Lime.............. 67,558,000 
ALDWIN LOCO. WORKS...... 20,000,000 
Baldwin Locomotive Works pf. 20,000,000 
ee © GR. os ccc cccqccesece 152,314,800 
Baltimore & Ohio pf............. .- 60,000,000 
Batopilas Miningt? ......... ‘ 8.931.980 
Bethlehem Steel Co....... seeesees 14,862,000 
Bethlehem Steel Co. pf......... «++ 14,908,000 
Booth Fisheries ............. eeees 3,064,000 
Booth Fisheries Ist pf. pated eeeee 3,016,000 
Brooklyn Rapid Transit Co........ 74,520,000 
Brooklyn Union Gas.......... ‘ 18,000,000 
oe vet eean awakes -» 6,000,000 
Brown Shee pf....... éeaiae 5,800,000 
Brunswick Term. & RR. Sec.... 7,000,000 
Buffalo, Rochester & Pittsburgh.... 10,500,000 
Buffalo, Rech. & Pittsburgh pf... 6,000,000 
ED POUND ocr ccccesecsecees 5,500,000 
Be DEN TID, ccc cccecseeesee 1,813,900 
BE Ds edcccccectcceoeées 5,119,700 
i ne 6666.6 cb ceecbedbene 14,647,200 
SD Ce OR oc cccceeesseaseas 268 540 
ALIFORNIA PETROLEUM 14,807,600 
California Petroleum pf....... 12,445,500 
Ce INE bcc ce ccctcescses 15,000,000 
I I id i acnink ode Re 259,994,400 
Case (J. 1.) Threshing Machine pf.. 9,667,900 
ccna cc eéaen es 5 ROOT: 1.500 
SPT CC TT er 3.292, 500 
Central of New Jersey............. 27,456,800 
Centrai South Amer. ppeernesel 10,000,090 
Chandler Motor. ‘ e+e 7,000,000 
Chesapeake & Ohio. Terre rT Tre 62,793,700 
Chteago & Alto®....cccccces eeeee 19,587,800 
Chicago & Alton pf....... eccceeees 19,567,600 
Chicago Great Western....... eeees od, 22),000 
Chicago Great Western pf......... 35,748,900 
Chicago, Milwaukee & St. Paul..... 117,411,300 
Chicago, Milwaukee & St. Paui pf. .116,274,900 
Chicago & Northwestern. .......... 130,121,700 
Chicago & Northwestern pf........ 22,295,100 
Chicago, Rock Island & Pacific.... 74,359,600 
Chicago, St. Paul, Minn. & Omaha. 18,556,700 
Chicago, St. P., Minn. & Omaha pf... 11,259,300 
OEE 15,000,000 
Se COC cc caccidcvitcendans 4,549,900 
Cleve., Cin., Chi & St. I.ouls....... 47,056,200 
Cleve., Cin., Chi. & St. Louts pf.... 10,000,000 
Cleveland & Pittsburgh‘ ; 11,245,700 
Cleveland & Pittsburgh special. 16,905,000 
Cluett, Peabody & Co ee eeeesees 18,000,000 
Cluett, Peabody & Co ot pa te: 5.000.000 


Colorado Fuel & Iron. 
Coiorado & Southern......... eeu 
Colorado & Southern Ist pf....... 
Colorado & Southern 2d pf......... 
Computing-Tab.-Record. Co........ 


Con. Gas, E. L. & P., Balt.....0.... 
Consolidated Gas......... ecccccce 
Centinental Cam Co...... coccocves 
Continentai Can Co. pf....... ceccce 


Ceatinental Insurance Cat. 
Cera Products Refining Ce. 


eeerere 


tet wees 


.. SALAS SOO 
- 31,000,000 


8,500,000 
8,500,000 
9,311,200 
8,244,000 
99,316,500 
8,000,000 
5,170,000 


9,975, 40B8...... °° 
49,277,300... 


Last 
Dividend Paid 
Date. 


June 1,°16 


Apr 15, 16 
Apr. 15, 16 
Apr. 20, '16 
Apr. 1,'16 
Mar, -51, ‘16 


Apr 16 
Apr 16 
Apr 16 


Apr. 21,°16 


May 2°16 
June 15, "16 
June 1,°16 
Apr. 1,'16 
Apr. 1,'16 
Apr. 1,'16 
Apr. 1,°16 
Dec. 51, ‘14 
Apr. 3,°16 
Apr. 3,'16 
June 1,°16 
Apr. 15,°16 
June 1,°16 
Apr. 1,°16 
Apr. 15, 16 
Apr. 15, 16 
Apr. ae 
June 15, 16 
May 29,'16 
Oct. 1,°13 
Apr. 15, 16 
June 1,°16 
Feb. 1,'16 
Jan. 10, '16 
Jan. 1,°15 
Jan. 1,°16 
Mar. 1,°'16 
Mar. 1,°16 
Dec. 31, 07 
Apr. 1,'16 
Apr. 1,'16 
Apr. 1,°16 
Apr. 1,'16 
Apr. 1,’'16 
Aug. 1,'14 
May 1,’'16¢ 
Feb. 15, 16 
Feb. 15, °16 
May 15,°16 
May 1,°16 
Jan. 15, '16 


June 1,°16 
Mar. 31, '16 
July 1,°13 
Apr. 1,°16 
Feb. 1,°16 
Apr. 1,°16 
Apr. 1,°16 
May 1,°16 
Apr. 1,°16 
May 1,°16 
Apr. 8,'16 
Apr. 1,'16 
Dec. 31,'14 
Feb. 15, ‘10 
Jan. 16,’11 
May 1,°16 
Mar. 1,°16 
Mar. 1,°16 
Apr. 1,'16 
Apr. 1,°16 
Dec. 31, °13 
Feb. 21, '16 
Feb. 21,°16 
Mar. 31,'16 
Sep. 1,°10 
July 21,°15 
June 1,°16 


Total Sales 2,811,959 Shares 


official unit 


Per 
Cont. 


ost: 


1% 
1% 
§2% 


% 
§$10.75 


Mag 1,°16 
Apr. 1,°16 
Apr. 15, '02 
Dec. 31,°12 
Oct 1, °13 
Oct. 1,°18 
Apr. 10,16 
Apr. 1,°16 
June 15, 16 
Apr. 1,°16 
Apr. 1,'16. 


‘-@eereee 
> > 


$1.25 


Per- 
bed. 


Q 


QLLLL: 


we 
*- 


High. 
141 


IS1, 
of 
NS) ? 
Ju 
100 
M4, 
100 
104 
174% 
595, 
111%, 


OlMu 


1gv1 


— 8 


99 
126 
10% 
307% 
22% 


49% 


10% 
™ 
367% 
S43, 
113% 
96% 
S614 


fad 


113% 


65% 
131% 
208% 
L108 

48% 

98% 

2645 
ST % 

71% 

865, 

66% 
107% 
101 
117% 

92 
105% 

925, 

se 

2% 
444 


oer, 


44 


179% 


223, 


5a 


Met 


Low. Last. Changes. 


139 
18 
2g 
vu 


ec -- ge 


HA 
111 
140 
way 

4 

10 

20 

13% 

37 

oS 
13% 
130 
172% 

mm) 





141 
18 
38 
20%, 
8. 
265, 
SS 
ou 
997, 
91 
TO 
14 
1745, 
5G, 
111% 
5944 
11S 
45 
160 
117 
Dh. 
wo, 
126 
































8,500 
116 
8,140 
1,470 
475 
11,400 
1,575 


2,108 











4 


is 























——_—. bs er — a * - == ———— 
New York Stock Exthange Transactions—continued 
Range Range ‘ ; Amount Last R 
fer Year 1915.— for Year 1916. STOCKS. Capital Dividend Pale F Net 

High. Low. High. Date. Low. Date. Stock Listed. Date. e 8 Low. Last. Changes, Silew 

96% 65 10114 Jan. 14 91 Apr. 24 Corn Products Refining Co. pf..... 29,826,900 Ap 95 97% + 2% 2,900 

49 10 50 May 2 41 Feb. 19 CO Ee Ei dc ewb se sacsecaonds 2,998,500 Jur F m0 rat 

274s ~7i% YO Feb. 3 4:3 Fet é Cripple Creek Central. . erated ri 2 OO OOK) >t) ~: 

‘58 Jan. 31 #34 Apr. 17 Cripple Creek Central pf........... 5,000,000 ae | ae 
18% 99's. Mar. 16 52% Jan. 12 Cripetle =BUGGl Ce. . 6. 260s sche 25, 000.000 1, . &1.500 
“4 119'.. June 16 108% Juan. 11 Crucis Be. GO. DE oc kccisnswecas és 25,.090,0% 1 ‘ 11S 1.600 
8 245 =Mar. 28 152 Jan. 5 Cuban-American Sugar............ 7,135,600 A pI 7%, DTA “ 200 
95 110 June 8 104 Fet ] Cuban-American Sugar pf........ « 7,895,800 ApI 110 ik 
M642 June & 95% June 9 pars IN POWER & LIGHT pf 1,7TS,fNN 95 

99 SG 981% Feb. 14 S89 May 17 Deere & Co. pf bee 64,808,000 Z 92 400 
154 \% 158t. 1551g May 23 14915 Ax 20 Delaware & Hudson yaa $2,505,009 ye 1525, 200 
238 109% 257 June 9 216 Mar. 15 Delaware, Lackawanna & Western 12,277,000 I Pe8 as 34 100 

Ltt, i 1614, June 13 S% Mar. 30 Denver & Rio Grande.. ene 2. 388,000,006 j 1D > 200 
~ © jd June 13 15 Mar. § Denver & Rio Grande pf........ 19,778,400 . 3114 26.560 
112 140 Feb. } 131 Mar. 8 Detroit Edison ‘ ‘ ° hee BO ( 13634 194 
*70 ee cob eses occeoee Detroit & Mackinac . sans 2, GOO MO ‘TO , 

70 ve 10 May 10 70 Jar 7 Detroit United Railway ro AON ( 1G 100 

“2 10 111% May 10 1021, Mar l Diamond Match . ? : 145900555, 100 111 a 

50% 5 544. Apr. 29 41% Jan. 35l Distillers’ Securities Corp Sets js 6.425 

30% 16 2914 Feb. 8 23. =Feb. 23 Dome Mines 5 1 C000.00K Gy PH%, 4,000 

8} 2 6% May 13 44% Mar.2% Duluth, South Shore & Atlanti 12,000,601 5 ied 
54 4 14 Jan. 5 10 Jan. 27 Duluth, South Shore & Atlantic pf 10,000,000 11, 300 
e o- £30 Jan. 18 £30 Jan. 18 Duluth Superior Traction ‘ + DOO OO) 4) ae 

100 99% paaken ee ee Du Pont Powder pf 2. 16,068,801 100) a 
*605 *605 rat Ob Pee Pe ee EASTMAN KODAK... .....6066 19,586 201 Ay Gon 

79% 65 66 Jan. 4 58 Apr. 24 Electric Storuge Battery....... 16,129, -400 Apr ‘ rH ty 

45% 19% 135, Jan. 3 Sr. Ape. QS Pele ook conscc cose ‘isdn wsedaain s cee 74 13, 38,900 

‘ 59% aA 091g Jan. 3 48 Apr. 22 SU. BE Oa sas segue aren che cee’ 17,892,400 et wh I 5,800 

O44 27 2434 Jan ] 41 Apr. 22 Brie 20 - PE .vcces pd ae acareun Qa 16,000,000 ) 11% 1,600 
62% *62% ; ami Se Oe Erie & Pittsburghi 2AM OK W214 

60) . 35 Jan. 7 14% Apr. 19 EDERAL MINING & SMELT 6,000,000 7 ; 

65 <0 974% Jan. 7 35% Apr. 24 Federal Mining & Smelting pf 100M i 75, i 700 
360 165 350 Mar.18 285 Mar. 1 GENER AL CHEMICAL 13,109,400 514) 22 
416 106 116 Jan. 27 114 Jan. 6 General Chemical Co. pf..... 15,207,300 Apr 11 200 
18514 138 17814 Jan. 17 159 Apr. 22 General Electric TOP 506, 100 ( 1! R330 

908 S2 560 = =June .5 405 Apr. 24 General Motors... er erm Pram re kt. til . 
186 905% 12015 May 2 110% Feb. 4 General Motors pf. chcencesy SeeeeO , 114 1,000 

8014 24% 80 Apr. 10 67% Jan. 31 Goodrich (RB. F.) Co 60.0000 ‘ 7 13.22! 
114 95 116% Mar. 16 110 Jan. 24 Goodrich (B. F.) Co. pf ; 27309, 000) " 1 }titg cee 

91 79y% 99 Feb. 10 84 Apr. 22 Granby Consol. Bs nee iocatadone 15,000,000 1 f ‘ WM, J 5,950 
128% 112% 127% Jan. 4 118 May 5 Great Northern pf... ..cccssecss 249,476,850 Mi ~I% oI ' 6,713 

54 25% 50% Jan. 3 36% Apr. 22 Great Northern ctfs. for ore prop 1,500 000 D i 7 ‘ 3,900 

52% 7 53% Mar. 9 41% Apr. 22 Greene-Cananea ; 1S.664,000 I f it} 5,000 

90% June 2 71 May 4 Gulf States Steel.... - 1.928.000 SDl4 h 1,700 
101% June 1 Si May 4 Gulf States Steel Ist pf........... 1,991,900 us ss . 200 
90 June 1 72 May 5 Gulf States Steel 2d pf , 3.ASS, S00 ‘ St 1,300 

88Y, S80 96 Jan. 11 95 Jan. 5 H4vA%4 EL. R., L. & P.. .. 15.000.000 oH . 
101 95 100 Jan. 3 *100 Jan. 3 Havana FE). Ry., Lt. & P. pf.... 15,000,000 144) . 
185 165 180 Mar. 17 180 Mar. 17 Helme (G. W.) Co. ee wi avaret ate 4.090 060 ; Ist) se 
114), 112 119 Mar. 8 119 Mar. 8&8 eee Cee. Wed Gs ES bas ccee rcs 3.964.500 Ar 11) os 
118 112 5 gen aee as senoene Renee VONOy as o8sssascencs .. 11,000,000 ine 112 ms 
124 116 132 Mar. 2 126% Jan. 12 Homestake Mining.... wseeee. 25,116,000 M i 1h & 
113 99 10912 Jan. 3 99% Apr. 17 FELIne Ce Ais 555.5 co ds:0-0 109,296,000 Ma (4, 105% Di, 

200 200 300) )=Apr. 11 275 Apr. 7 OPC TTC Tee 8,469, 400 Apr 300 F 
47% 165, 5% June 14 42% Apr. 22 Inspiration Consol. Coppert?... 235.418.0600 M 1% 4l, t Ay 
2514 1S% 21144 Jan. 3 15% Feb. 15 Interbor. Con. Corp. v. t. cfs., shrs.. O25, U4] IS\% INI 

‘ 19 June 12 18% June 12 Interbor. Con. Corp. new “ , . Wy 

&2 70 77. Jan. 3 71 Feb. 15 Interborough Consol. Corp. pf...... 1451 G00 Ay l rey TMK 

25 105, 20% Jan. 5 16% Mar. 24 Interberough-Met. vot. tr. ctfs. . LAGOS 900 17 

85 48 80% Jan. 24 80% Jan. 24 Interborough-Met. pf. ery 99-4 600 N%4 

29% 5 29% Jan. 5 15 8 =6Apr. 25 International Agricultural er 7.286.400 ‘ 17%, 17% 

71% 8 74. Jan ) 47 May 5 International Agricultural pf 9,504 SOO at Vd n2% 144 1,100 
114 90 119% June 7 108% Jan. 7 International Harvester, N. J...... 40,000,000 Apr. 15 i j 1h { 925 
120 109% 119% Jan. 4 114 Feb. 29 International Harvester, N. J., pf 29 997 FOO ne 11944 ye. 

85 D S4% May 18 68% Mar. 9 International Harvester Corp. 10,009,000 Sv Sv 4 600 
114 90! 10o June 14 104% Apr. 2S International Harvester Corp. pf 29,992 500 lune ( Td) 19 | 200 

20% iS 29144 May 1 13% Feb. 15 internat. Merc. Marine cfs. of dep 34.418,000 nl, DF 17.400 

i7% nls 100% June 5 614%, Mar. 1 Internat. Merc. Mar. pf., cfs. of dep 45,083. 300 OY, 9% ‘ 87.350 
223% 179% 56% Jan. 17 42 Mar. 1 International Nickel, vot. tr. etfs STAG S25 ‘ iy 7h, 1 38.325 
110 105 111% Feb. 25 106 May 1 International Nickel pf., vot. tr. etfs. 5.007,000) M OS 10s 1 100 

12% S 2% June 12 91. Mar. 1 International Paper Co........... 17,442,900 I 1 1.900 

5OWw 33 a9'4 June 8S 42% Feb. 1 International Paper Co. pf......... 22,539, 70€ r aah y nT% , 3.400 

10 6 6 May 16 2% May 11 lowa Central ae ; 1.613.800 1\, tte 

18 18 10 May 15 9 May 10 lowa Central pf kadtadcels , S5OL.000 las Ww ea 

9% Apr. 4 67 Mar. 9 Ws: WR aos ci nssssisccecues . 12,000,000 SOND , ¥ 1.400 
‘ 113 Apr. 4 106 Mar. % PE DO Ob in600can8sadeun2 . 4,000,000 Apr ‘ OT% O7's , 100 

OS% 61 73 June 12 60 Mar. 27 KAS. CITY, FT. S. & M. pf....... 11,301,000 Ay 733 73 1 4 200 

35% 20% 32%, Jan. 4 23'4 Apr. 24 Kansas City Southern........ 30,000,000 Hy 5 y 5 600 

65% 54% 64% Jan. 3 58% Apr. 20 Kansas City Southern pf.......... 1,000,000 Apr ti] 61 100 

&S 76 5 June 17 8014 Mar. 24 Rayeer (Julius) & Co... ccccccccc 6.000.090 Apr Ts 5) } 4 1.740 
309 107 117 June 9 111% Jan. 27 Kayser (Julius) & Co. Ist pf....... 2 450,000 May ‘ Mi%y «117 7) 

ee 76% Mar. 20 6812 Apr. 22 Kelly-Springfield Tiret........... 102.000 M i: 73% 1.400 

be 9742 Mar. 14 95% Apr. 24 Kelly-Springfield Tire pf.......... 3,578,200 Apr? I f M5 . 

F a9 Apr. 3 51% June 17 Kennecott Copper............ce. 2 T8518 sh. Mz : 1% a2 ‘ 51,400 

6 4 5% May 31 3 Mar. 15 Keokuk & Des Moines........... 2 600,400 mn, 2 cae 

aes 29 Mar. 27 29 Mar. 27 Keokuk & Des Moines pf........ . 1,524,600 29 
128% 122% 39) Feb. ; 126%, May 25 Kings County E. L. & Power....... 15,529,000 ine 7 127 + M% 185 
94% 28 856 Jan. 6 64 May 5 ACKAWANNA STEEL CO..... 35,000,000 lan ‘ 71 71 “, 6.600 
106 92% 107% Feb. 9 103% Mar. 29 eee NY > nD Aa 10,700,000 ne 6 Tr) Mth, , 800 

16% d 20% June 16 10 May 2 Lake Erie & Western............. 11,840,000 TP 144, IY 1%, 13,600 
41% 19 43% June 16 $2 Apr. 20 Lake Erie & Western pf....... .. 11,840,000 jan. 15. ’08 34) 42% 1%, 5.975 

ro o644 June 5 46% May 19 Lee Rubber & Tire.... coeesss SOOGO0 Gh ne 51 1% 1% 6.900 
&3% 6456 Sh May 31 74% Jan. 31 Lehigh Vallevy.... nA Dik 60.501-700 Ap Q 4 SII, R15, 1% 0) 400 
260 207 265 Jan. 4 240 Apr. 14 Liggett & Myers ieee 21,496,400 June HO 250% 200 
120 113% 122 ‘Mar. 3 118 Mar. 30 RAGES Ge PEVOTS. DEO. .< os 5 cc0cee os 15 382.300 Apr ( 1) 121) 1% 100 
27% 15 fi% June 12 20 «Jan. 3 I MI each dale <5 9 anes 6 60:0 12,000,000 Ne SM 3% 3S 1\% 10,200 
31 16 21 Jan. 18 15 Mar. 7 Loose- Wiles Biscuit .............:° 8,000,000 20% ‘an 
106% &6 911. Jan. 13 78 Mar. 16 Loose-Wiles Biscuit Ist pf.......:. 4,915,000 Apr ¢ r S65 RH ” 120 
6 55 56 Jan. 25 5O Mar. 3 Loose-Wiles Biscuit 2d pf...... .. 2,000,000 Fet 1 54 i 
189 165% 224 June & 179% Jan. 19 |S 5 Ae ae 11,306,700 Apr 1, ‘l¢ PM) 2222, + 2 200 

4 118 112 120% Apr. 10 115% Jan. 6 eS Fi As oe 11,277,400 Apr , ‘ 119 119 100 

130% 104% 13515 June 13 121% Mar. 1 Louisville & Nashville........... 72,000.000 Feb. 10, ‘1¢ 133 14% ! 1,800 

84 125% 91 Feb. 10 78 Apr. 14 MACcF4Y COMPANIES. © ....4050. 41,380,400 Apr. 1,'If 81% 8 86S3 + 1 40) 
69% 64% 68% June 7 65% Jan. 20 Mackay Companies pf......... 50,000,000 Apr. 1, ‘l¢ “is 6S y 600 

5 ~ 144 May 10 1% May 10 Manhattan Beach ............... 5,000,000 1% ae 

132 125 131% Jan. 28 128 Apr. 28 Manhattan Elevated gtd........... 57,289,200 Apr l a7 29% 120% } * 100 

6944 uy 67%4 May 24 55 4 =Feb. 1 Manhattan Shirt Co........ we... 5,000,000 june 1 G7 G7 100 

108 1y1 118 May 16 109 Jan. 18 Manhattan Shirt Co. pf.......... . 2,377,300 Ape. 1, ‘l¢ | 

- 92 15% 89% May 16 57% Mar. 3 Maxwell Motors........... scscvee 129008200 S5 S61, y, 30,500 

103% 43% 93 Jan. 3 78 Apr. 22 Maxwell Motors Ist pf........ .... 13,375,900 Apr. 1,’'l KX 89 6.100 

6814, 18 60% May 6 424%, Mar. 2 Maxwell Motors 2d pf.............. 10,791,000 % 17%, «SRK Lo 11.600 

6544 35 68% May 25 50% Jan. 31 May Department Stores........... 15,000,000 june 1, ‘I¢ G4 64 iy 1.100 

10646 94% 109° May 17 102% Jan. 31 May Department Stores pf......... 7,507,500 Apr. 1,°16 7% 307% 107% " 100 

’ 124% 51 129% Jan. 3 89 Apr. 2: Mexican Petroleum...... cceseces 35,520000 Aug. 30,1 v OS% 402 102% 5% 98.760 

A WAY, 67 1055, Jan. 3 93 Apr. 26 Mexican Petroleum ‘pf............. 10,572,200 Apr. 4, ’if oe 5 bet 1 200 
: id) 17% 39% Apr. 3 33% Mar. 1 . Miami Coppertit.................- 3,735,570. May 15,°16 $1.5 6% 35% 36 1. a 12,300) 

"10 = *100 “100 Jan. 3 .,°105. Apr. 22 Michigan: Central ....... iicipcnsitias 18.738,000 Jan. 29,71 *110 Sed 

. 719% s A5% Jan. 4 4. Mar. 1 Minneapolis & St. Louis. ..........1 12,088,500 Juty 15,°04 | AY ti% 6% tily i“ 100 
24 3314 Jan. 6 15 Mer.17 © Minneapolis & St. Louis pf......... 3,402,700. Jan. 15.0 Qi, er eS ote 
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4 4 
10% 
18% 1% 
TM ; 


114 99 


112% = 112 
884 81% 
134 120 


132 116 


127% 119 
BLU) 68 
111 100! 
36% Mh, 
97 79 
44 
5 104% 
Ce 14% 
4 4% 
17 114 
164% 561% 
110%, 81% 
465 30 


50 

18% 14 

*25 eon 

*118 1712 

89 48 
35 21% 
27 15% 
122% 99% 
90 sO, 


*81% 


118% 
*61 


9914 
*51 


to: 





209% 131% 
126 48= 121% 


110 893, 
104% 81% 
120 94% 


‘ 
i 25% 


120 


101% 
64% 35 


5Y 
BM 





New York Stock Exchange Transactions—Continued 


igh. Date. 
129 Junel5 
137 Jan 3 

JOM Jar 1 
7% Jan. 13 
16% Ja { 
7% May 15 
7% Ma => 
9S Mat 7 
87% Ji 14 
115 Apt > 
814% Feb i 
1400 June ls 
125% Mar. 20 
129% May 12 
81's Jan. 18 
115 Feb. 1 
20 Jan 7) 
97'. Feb. 18 
75% Jan. 19 
116 May 16 
24 Feb. 18 
9% Jan. S$ 
— May 4 
153% Jap. 15 
111% fan. 19 
: Ba Jan Ww 
90% Feb | 
66 Jan. & 
In Pe OD 
25 Apr * 
*116 May 10 
77% Jan. 10 
31 Jan > 
27 Jan 6 
1375, June 7 
89% May 22 
75 Jan o 
70 Feb, 28 
118%, Jan ‘ 
15% Mar. 10 
11% Jan. 7 
SOS Apr. 20 
63 Jun S 
2 M ps 
we June 16 
11 Jar 
93% Ja 1 
59% Jan. 4 
111% Ja ; 
15% Ju lt 
DO Ja 0) 
92 I 7 
46 Ta 7 
SS Jur 7 
98% Jan. 13 
365%, Jan. 17 
111% Jan. 
*158 Feb. 16 
100% Jan. 18 
65% Jan 4 
104% Jan. 4 
32 May 16 
1714 Jan 17 
6% Jan. 19 
8%, Jan. 26 
474, June 12 
100 Jan. 4 
26 Feb. 21 
110% May 23 
46 Feb. 20 
§2 May 19 
55% Jan o 
112 Mar. 14 
25 Feb. 10 
6 Jan. 7 
10 Jan. 7 
8 Jan. 7 
17% June Ll} 
20% June 9 
16% June 9 
18% Jan. 13 
42 Jan. 15 
188 Jan 3 
127 Mar. 3 
40% Feb. 14 
65% Jan. 8 
101 Jan. 13 
240)—o June 10 
120 June 6 
104% Jan 4 
120% May 3! 
244, May 19 
71 June Y 
105% May 2 
be | May 17 
167 Jan % 
114 Mar. li 
66% Jan 5 
235%, Jan. 3 
1{M) May 25 
13% May 25 
122 Apr. 3 
67% June lz 
100% Mar. 16 
7% June 16 
5 May 22 
13% June 16 
11 May 2 
99 May 22 
106 May 23 
117% May 2 
8% Mar. 20 
35 Mar. 18 
143% May 23 
84 Jan. 28 
64 Mar. 20 
lll = May Il 


116% 
135 


71 
‘ 


60! 


100% 


114 
Bk. 
70 

1094, 


69 


S6 
110 


414 


129%, 
81% 
DOM 


1038 


fer Year 1918.——__- 


Dats. 
Apr. 24 
Jan. 13 
Ju 14 
Apr. 25 
Apr 6 
Apr. <2 
Apr. 22 
Mar 7 
Mar l 
Jan. 3 
Feb. 17 
Jan a4 
Apr. 24 
Jan , 
Ma 9 
May 2 
Apr. 22 
Jan. 14 
Apr. 22 
Feb 9 
Jan. 21 
Mar. 28 
Jan. 3l 
Apr. 22 
Apr. 22 
Apr. 17 
May 1 
Apr. 11 
May 12 
Apr. 28 
May 10 
Apr. 26 
Ma 7) 
Apr. 12 
Ma 1 
I a 
Apr. 26 
Feb. 28 
\ a4 
4 19 
la 31 

7 
M > 
A] 25 
la 4 
Ma 7 
N oe 
Ma 14 
Ap 19 
Mar. 27 
Apr. 22 
Feb. 17 
Jan. 26 
Apr. 24 
Mar 8 
Apr. <6 
Feb. 10 
May Hi 
Feb. 9 
Jan. ol 
May 10 
Mar. 22 
May 25 
Apr 2 
Mar. 9 
May 5 
Jan. $l 
Feb. 19 
Feb. 21 
Apr. 24 
Apr. 24 
Feb. 10 
Apr 15 
Apr. 14 
Apr. 14 
May 18 
May 4 
May 9 
Apr. 22 
Apr. 24 
Mar. 1 
Jan 8 
Apr. 22 
Apr. 24 
Apr. 18 
Jan. 29 
Feb. 2 
Apr 4 
Ma 9 
Apr. 24 
Apr. 24 
Mar. 10 
Ma 1 
Ma 5 
Apr. 27 
May 5 
Apr. 22 
May 11 
Feb. 14 
June 7 
Jan. $l 
Jan 1 
Api an) 
May 22 
Feb. 15 
Feb. 10 
Mar. 24 
Jan 2 
Jan. 28 
May 9 


Jan. 27 
Apr. 22 


Mar. 1 
June 13 
Mar. 14 


STOCKS, 


Minn, St. Paul & S. S. Marie... e- 
Minn., St. Paul & S. S. Marie pf 


Minn., St. P. & S. S. M. leased line. 


Missouri, Kansas & TexasS........ 
Missouri, Kansas & Texas pf.. 
Misseuri Pacific. 
Missouri Pacific tr. ctfs....... 
Moline Plow Ist pf.....-sccces 
Montana POWeT.....cccssseccesese 
Montana Power pf.....-.cccccsese 
Montgomery Ward & Co. ples... 
Morris & ESSEXT.....ccccecevccces 
_ CHAT. & ST. LOUIS 
National Biscuit Co 
National Biscuit Co. pf......cceces 
National Cloak & Suit......ceses-. 
National Cloak & Suit p 
Nat. Enameling & Stamping Co 
Nat. Enameling & Stamping Co. pf 


National Lead Co. 
National Lead Co. pf 


National Rys. of Mexico Ist pf 
National Rys. of Mexico 2d pf 
Nevada Con. Copper Co.7?tf........ 
New York Air Brake 

New York Central 

New York, Chicago & St. Loul 
New York, Chicago & St. L. Ist pf 
New York, Chicago & St. L. 2d pf 


New York Dock 
New York Dock pf ° 
k, Lackawanna & We 


New Yor stern 
New York, New Haven & Hartford 
New York, Ontario & Western 
Norfolk Southern ..ccccccccccecs 
Norfo & Wester. .cccosccveses 
Norfolk & Western pf 
North American.. 
Nort! rn Cer ral 
N I , ra rT \ 
No I 
No I apht 
ALD I INION 
, 
) i er finir 
P , BST EWING p 
} icifi ‘ ist 
I M 
a \I ) 
Pa I ie & T ipt 
Pa hone & T iph } 
I Railroad 
I tl i 
I i & I tern 
I e-M 
I bone-Mulliken Ist pf 
Philadelphia Co.t... 
Pitts., Cin., Chi. & St. Louis 
I Cin., Chi. & St. Louis pf 
Pittsburgh Coal Co. of N. J 
Pittsburgh Coal Co. of N. J. pt 
Pit tsburgh, Fort Wayne & Chicago. 
Pittsburgh Steel pf 


Pressed Steel Car Co 


Pressed Steel Car Co. pf 

Public Service Corp., N. J 

Pullman Co 

Q"3 ICKSILVER . 
licksilver pf...... 


| AILWAY STEEL SPRING CO 
Railway Steel Spring Co. pf 

Ray Consolidated Copper;{t 
Readingt 

Reading 
Reading 
Republi« 
Republic 


Ist “F t 

-d pf 

Iron & Steel Co 
Iron & Steel Co. pf ‘ 
pf. sceecesoosnes 


Rutland R. R 
S* LOUIS & SAN FRAN 
St. Louis & San Fran. Ist pf 


-d pf 


St Louis |& San. Fran 
isco, w. i 


St. Louis & San Franc 
St. Louis Southwestern 

St. Louis Southwestern pf 
Seaboand Air Line 

Seaboard Air Line pf 

Sears, Roebuck & Co 

Roebuck & Co. pf s< 
Shattuck Arizona Coppertt! 
Sheffield Steel & Iron 
ffield Steel & Iron pf 
rto Rico waar 

» Rico Sugar pf 


Sears 


Sloss 
Sloss-She 
South Pb 
South Port 


Southern Pacific 


Southern Pacific tr. ctts 
Southern Railway 

Southern Railway pf 

Standard Milling .......cc-eeeee. 
Standard Milling pf........eeeeees 


Studebaker Co 
Studebaker Co. pf 
yeeros COPPER! 


Texas Co 


Texas Co., sub. re« full paid 

| TEEN ee adcetenecccascess 
Texas Pacific Land Trust......... 
Third Avenue 

Tobacco Products pf... ....sseeeees 


Toledo, St. Louis & Western 


Toledo, St. L. & W., cfs. of dep 
Toledo, St. Louis & Western pf 
Toledo, St. L. & W. pf., cfs. of dep 
Twin City Rapid Transit 


Twin City Rapid Transit pf 
NDERWOOD TYPEWRITER 
Underwood Typewriter pf.. 


Union Bag & Paper Co.........e0. 
Union Bag & Paper Co. pf....... 
We TURES. cc ccccccccocceeseses 
See A Mc wdc dena meciee 

United Cigar Manufacturers... ... ° 


United Cigar Manufacturers pf 





Amecat 
Capital 
Stock Listed. 
25,206,800 
12,603,400 
11,170,800 
63,300,500 
155,000,000 
54,715,200 
$8,599,500 
7,500,000 
27,123,300 
9,700,000 
5,000,000 
15,000,000 
16,000,000 
29,236,000 
54,804,500 
12,000,008 
$850,000 
15.591. 800 
S 546,600 
20,750,000 
24565 G00 
ZS.851,000 
124,571,400 
9,997,285 
10,000,000 
175,072,900 
14,000,000 
5,000,000 
11,000,000 
7,000,000 
10,000,000 
10,000,000 
157,117,900 
58,113,900 
16,000,000 
115,612,000 
25,000 000 
29.779 700 
27,055,000 
So OO OO 


247,998,400 


2 500,000 





7,353,825 
15,000,000 
OOOH 
7,000,000 
L. O00 000 


1LS.000 009 
82 000.000 
WO G5 TOO 
»S494,.200 
TO.OOD 000 
Hol 
1,766,000 
12,945,000 
595, S00 
29'916 100 
$1,929,500 
27,071,800 
19,714,285 
10.500, 000) 
12,500,000 
12.500,000 
25,000,000 


SOM) 


120,000,000 


708,700 
4,291,500 
13,500,000 
13,500,000 
15,771,799 
70,000,000 
28,000,000 
42. 000,000 
27,352,000 
25,000,000 
9,057,600 
2 OSS, 700 
719,500 
2,731,800 





$3,415,500 


1,455,200 
OO O00 L000 
8,000,000 
1 420,350 
10,000,000 
6,700,000 
3.754,000 
TIN 500 


272,677,400 


1,706,300 
T2,835,000 
14,753,100 
4,600,000 
6,488,000 
50,000,000 
10,965,000 


5,000,000 
3600S 500 
38,760,000 
3,166,300 
16,572,200 
6,S08 000 
3,188,100 
6 81 1.900 





. 00 
22 000,000 
3,000,000 
8,500,000 
4,500,000 
16,000,000 
11,000,000 





222,291,600 


99,543,500 
18,104,000 
5,000,000 


pues Pald 
Date 


Apr. 15, 16 
Apr. 15, '16 
Apr. 1,°'16 
Nov. 10,13 
Jan. 30, '0S 


Apr. 16 
Apr. 1,'16 
Apr. 1,'16 
Jan. 3,'16 
Feb. 2,°16 
Apr. 15, 16 
May 31, '16 
June 1,°16 
July 15, '05 
Mar. 31, "16 
Mar. 31, '16 
June 15, "16 
Feb. 10, '°15 
Mar. 31, 16 
Mar. 23, '16 
May 1,°16 
Mar. 1,°'13 
Mar. 1,16 


Oct. 16, ‘11 


Apr. 1,16 
Sep. 30, '13 
Aug 4,'13 
Jan. 1,'14 


Tune 1, "16 
May 19,16 


Apr. 1,'16 
Jan. 15, °16 
June 15, 16 


May 1,°16 
Jan 1,°16 
Mar. 30, '16 
Dec. 30. '02 
June 15, 16 
May 1,’15 
Dec. 1,'90 


Apr. 15, °16 
May 31, '16 


M ay 25 "16 
Apr. 1,°16 
May 1,°16 


Apr. 4,'16 
June 1,°16 
Dec. 16, '14 
May 24,'16 
Mar. 31, ‘16 
May 15,'°16 
May §8,’01 


Apr. 15, 16 


Apr. 1,'16 
Jan. 15, 08 
May 1,'13 
Dec 1, "05 
Apr. 15,'14 
May 15,'l4 
May 15, °16 
Apr J 16 
Apr. 20, °16 
Sep. 1,°10 
Apr. 1,'16 
Apr 1, '16 
Apr 1, ‘16 
Apr. 1,'16 


Apr. 1,16 
Apr. 1,°16 
Apr. 1,°16 
Apr. 1,'16 
Oct. 15, 12 
Apr. 1,'16 
Apr. 1,°'16 


Per Pur 
Cent. ted. 
sy 8A 
3% SA 
py SA 
2} 4 *e 
1% Q 
? @ 
1% Q 
I% Q 
3% SA 
° SA 
% Q 
1% Q 
1%, nd 
1 
1% Q 
1 a 
1% 
2 
{We Q 
2 Q 
1% QQ 
4 es 
5 A 
1% Q 
| ee 
S « 
a 
§i% Q 
l @ 
1% Q 
t SA 
1% 
1% Q 
o SA 
$2.50 Q 
30c , 
l “’ 4 
1 ee 
l “6 
‘Y 2 Q 
1! Q 
11, Q 
1% Q 
ST har Q 
$ 
L'4 he 
1% QQ 
1% Q 
% ee 
1% Q 
1% RQ 
2  Q 
1, 
1%, ee 
DOK Q 
2 Q 
1 Q 
1 Q 
gly . 
1', 
1 ee 
% 
i ee 
1%, Q 
1% Q 
§$1.25 Q 
1% 
14, te 
Pr Q 
= w 
2 ‘ 
i aa 
§l% 1) 
134 @ 
Thx Q 
2% Q 
‘1 
1\ 
1 ° 
1% @Q 
1% @Q 
1 io] 
1% Q 
1 ee 
2 Q 
2 SA 
1 q 


Hiss, 

129 

136 
74 


18; 
142 
108% 

4414 


66 


116 





tom = Last, 
124% 126% 
35 15. aa) 
74 74 
{t, 1% 
11% 12% 
6 OM 
5D % 65s 
‘ 98 
85 S85 
115 15 
ee 112 
ee S1% 
140 140 
121 125% 
25 125 
oe 77% 
10S 109%, 
24 oa} 
es % 
657 67 
113%, 114 
ee 24 
° ™™ 
17% 17% 
135% 156% 
105% 105% 
: 43% 
79 
65 66 
10 
25 
*116 
Gl 621 
274 27h, 
26% 27 
Lolly 151% 
87% ST\% 
70 70 
S4 ‘ 
TV 
114%, 114! 
*51 
(1 
7 7} 
SS 
6 
24 ot 
4% 4 ys, 
’ oS 
951 
57 Two 
107 1011 
i2 144 
A 
90 
Hi, 10 
85 SO 
Ok 9G) 
277 28 
1021 1024, 
*157 
9 OT 
45 $593, 
1001, 100% 
150 130 
164 164 
2% 35% 
31 OM 
44 4445 
NTs, 975, 
22% 223% 
1025, 105 
= % 4227; 
46 16 
46% 46% 
107% 10T%* 
aa) 
5h 5% 
7% 7M 
6%. = 
17 17 
19 i9 
4555 $255, 
16 16 
3S% OSS 
184%, 185% 
126% 
1, i 
eb 3 
My NG, 
SD Wh 
od 120 
9st ; 
aa 2 22% 
68% 69 
97 7 
92 + 
158% 139 
110 110 
2%, 14% 
188 ISS 
187 
12% 12% 
120 
64% O4Y 
102% 102% 
5% 7 
‘ 5 
11 151 
11 
99 
125 
= 103 
16% 116 
ah 5% 
30% 320% 


137 137% 
82 S2% 
56% 56% 





+ ix 








18.40% 
2 WW 
900 
22,664 
200 
LOO 


17,069 
er 


1.200 
GOD 
1,900 


25, LS4 
800 
+400 


1,100 
1,400 
100 
3.770 
400 
200 
7,600 
350 
100 
900 
5,200 
6,300 
13,800 
400 
16,950 


216,200 


100 
1,200 
12,700 
3,000 


200 
100 
100 
2 600 
200 
2,000 
1,000 
1,200 
1,100 


6,750 
1,060 
100 


500 
19,450 


13,717 
3,440 
JO 
300 
28,800 
100 
27,400 
2 900 


l 900 
10,780 
200 
1,040 
S00 
100 
30 
900 


21,20 
1,609 
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Transactions— 





tinued 


New York Stock Exchange 


Range Range 

—for Year 1915.— —————-for Year 1916. 
High. Lew. High. Date. Lew. 
10% 9 100 Feb. 19 90 
124% 11% 120 Mar. 10 115 
163 1389 169% June § 136% 
s: oa 147% Apr. 11 

v0% 21144 Jan. 4 

9% Jan 


26% Mar. 


106% 
65 
51 


79% 


) 


tod fad po 
OMbS 


Soe es) 


40 
87 
139 
533% 
70 
225 
111 

254 
19% 165 10% 

RY S j May > 31 
268 7 % 199% 


45 28 

120% 901% 

124 115 

Note.—Highest 

asterisk (*). Par & Par $2% 
American Smelting & Refinir “4% extra; 
214% extra; Ing 

& Western, 1% a ublic Iron & Stee 
Utah Copper, $1 extra Including the am 
United States Express, 25%, Nov. 15 


ee —————— 


Transaction y Days 

Bonds 
$340,000 
245,000 


Industrials. 
Mon. 
Tues. 
Wed. 
Thurs. 


160,000 
P88 FOO 
5.000 


125,000 
1,373,000 


Net 
Sales. High. I Last. Ch'ge 
300 Acme Tea 54% 53% 63% 1% 
1,000 Acme Tea pf. 97% 974+ % 
100 Aeclian Web.. 25 25 
8,700 *Aetna Explo.. 19 is%Z— % 
800 Ajax R., Inc.. 69 : 684— % 
800 *Am, Drug S 
835 Am, Zin «« TO% 70 — 2% 
220 Am. I. Corp., 
($30 paid) 28% 
71,285 A., G. & W. I. 69% 
17,830 A.,G.& W. Lpf @% 
48 Atlantic Steel. 62% 
100 B.-Am. T, Co 
ord. bearer 
3,170 *Butier Chem 
10,300 C. N. Gas C 
2,675 *Car L. & P 
2,700 C. I. Co. of, A 
1,300 C.1.Co.of A.pf. 
7,300 Corp. R, & H 
39,800 Chev. Mot 
89,950 *C, Cane 5 
6,155 *C. Cane S 


° ' 121 
sy : 13% 


810 Driggs-Sea 
4,070 *E. & J. Cort 
17,267 Emerson Phon. 
00 Emer. Motor 
250 Electric Gun 
600 Fajardo Sugar.11 
8,000 *F.-Lynn Ph« 
4,800 *G., W. & W 
6,000 Grant M. Car 
1,578 Guan. Sugar 
200 Hart, Corp 
4,800 H. & B.C. Ce 
7,085 Holly 8. Cort 
495 H. 8S. C. 
15,000 *Hupp M. Car 
300 Int. C 
2,600 *Joplin Ore S 
14,655 *Kapo M 
7,900 K. Bronze pf 
300 S.H.Kress,w.i, 72 i 70 —2 
1,000 S.H.K. pf.,w.i.10 102 102% 
17,200 *S. S, Kresge. 11 10% W%— % 
600 *Lake T, B... 7% 714 71% 3 
1,600 *Lynn Phono.. 11 104 lWK%4+.% 
4,00 Mare. of Am. 8% 3 3% +e | 











Rubber 





of the year are based 
++Par $20. ttPar $10. f+7Par $5. §The rates shown in the table include extra ¢ 
American Zir ead melting, 50% in stock Sopper 


Rand Company, also ‘ 


Transactio 


STOCKS. 

Date. 
Feb. 9 
Feb. 10 
Jan. 31 United Fruit Co 
Feb. 26 


May 9 


United Cigar Stores.. 


United Railways 


United Cigar Stores pf...... 


United Fruit sub. rec.......ccccecs 
Investment Co... 


Ameunt Last 
Capital Dividend Paid 
Stock Listed. Date. 
May 15, ’l¢ 
June 15, *1¢ 
Apr. 15, 16 


20,400,00) aenee 


May United Railways Investment Co. pf. 15,000,000 Jan 


~ 


Jan. 
Feb. 
June 
Jan. 
Mar. 
June 
June 
Jan. 
Mar. 
Feb. 


bX Press..... 
Alcohol 
Industrial Alcohol pf.. 


Reduction & Refining 


‘wlelalalelalel) 


1ited States Rubber Co 


ited States Rubber Co 


ed States Rubber Co 


ot 


Apr. 2: S. Smelting, Ref. 
Apr. 
Mar. 
May 
Jan. 
June 


S. Smelting, 


tah Coppertt 


tah Securities Corp 


wae 


Apr. 
Apr. Virginia-Carolina Chem. 
Apr. 
Jan. 
Mar. 
May 
Mar. 7ABASH 

Mar. Wabash 

Apr. f: pf 

May li fells Fargo FExpress..... 
Feb. 22 Western Maryland 

Mar. Western Maryland 


an Detinning 
ilcan Detinning pf 


Adata 


Mar. Western Union Telegraph... 


May : estinghouse Air Braket 
Apr. 22 es ghouse E t 
Apr. li! Westinghouse E 

Mar. 17 Weyman-Bruton 

Jan. ; Weyman-Bruton 

Jan. Wheeling & Lake 


Apr. Wheeling & Lake Erie Ist pf 
Jan. 18 Wheeling & Lake Erie 2d pf 


Jan. é Willys-Overland 
Mar Willys-Overland 
Apr. lt Wisconsin Central 
Jan. Woolworth (F. W.) 
Jan. Woolworth (F. W.) 


S. Cast Iron Pipe & Fy. Co 
Pipe & Fy. Co. 12,106,300 


Reduction & Refining pf 


Ref. & Mining pf.t.. 
nited States Steel Corporation.... 
nited States Steel Corporation pf .360,514,100 


irginia Iron, Coal & Coke.. 
ia Railway & Power... 


ales of 100 shar es. 


12,106,300 


10,009,000 
2 000,000 
6,000,000 


eereeee 


Realty & Improvement...... 16,162,800 


5,918,800 
3,945,800 
36,000,000 
59.717.800 
1,476,500 

9 905 900 

2 9TS. 000 

. 508,495,200 


16,244,900 
15,707,500 


TIRGINIA-CAROLINA CHEM... 27,984,400 


pf.... 20,011,800 
9 073,600 
11,949,500 
2,000,000 

- 1,500,000 


- 30,752,100 
32,650,800 
35,088,000 
23,967,300 
49,429,200 il 
10,000,000 Oct 
. 99,778,000 Apr 
- 19,638,450 Apr. 
52,851,050 Apr 
3,998,700 Apr 
4,600,000 Apr 
4,600,000 Apr 
20,000,000 
4,986,900 
11,993,500 : 
20,998,500 May 
12,851,200 
16,147,909 
50,000,000 June ay 
.+ 138,500,000 Apr. 1,°16 


ft 


Where prices are used 


Butte & Superio 


30% in stock ‘ « Tire, 25c. extra; Lorillard (P.) Comy 


1 preferred, 1 
ount of New 


Railroad stock 


count of back dividend: 


Shattuck Ar 


listed. §§Special divider 








ns on the New York C1 





Week Ended Saturday, June 17 


Net 
Sales High. Low. Last. Ch’ge. 
2,000 Mant ans.. 1% 1 Ay 1% 
600 Mar 
Vv. 
25 Mar 
v.t 
2,500 *Max 
57,850 *Midv: 
2,400 *Motor Pr 
8,000 *Perlman 
8,490 P. T. & M. C 
1,950 *P.E. & M.Co 
3,600 *St. Joseph L. 
M. C. Co. 
Stutz Motor 
Sp’t’'d B, Cc 
Ss. B. Coe 
5,450 Sub. B. \ 

900 *Tho's Aerop! 
1,100 *Tob, Pr r 
3,300 Triangle 
5,000 Un. Prof. 

10,650 *U.S.L. & H.C. 
17,200 U. Ss. L. & H 
Corp. pf. 
2,800 U.S. S’ship Co. 
123,200 *U, Mot., w. i 
1,000 Untv. Motors 
60,150 White M. Co. 
1,100 W.F. Cor.v.t.c. 
4,050 *Zinc Con, Co, 
STANDARD OIL SUBSIDIARIES 
10 Galena Sig. 0.156 156 156 
1 Indiana P, L. 93 93 93 oe 
120 Hiinois P. L..167 164 164 -2 
30 Northern P. L. 96 06 96 
113 Ohio Oil 35 233 + 4 
404 Prairie 21 221 +46 
10 S. Penn 1 362 362 
165 St. Oil ‘a y 2500 
290 St. Oil of N.J.536 g 5300 (+10 
230 St, O. of } 20 209 + 1 
293 Vacuum Oil 25% 260 
OTH 


10,450 *}Albert 


2,250 Met. Pet 
32,500 *}Midwe 
3,300 Midw. Ol! 
*Midwest 
13,500 *Muskogee 
- 3,70 N. ¥. & O 


Sales, High 
114,500 *+Oklah, Of1.. 18 
3,700 *Okla. Ofl pf. 
11,800 Okla, P. & R, 
6,710 *Penn. Gaso 
40,200 *Prud, O.&G 
10,400 *Sinclair Oil. 
14,900 Sapulpa .... 
58,000 *United W. O. 
13,535 *Victoria Oil. 
5,700 Way. 0. & G 
200 Ventura ..... 
MINING 
33,940 *tAlaska-W... 56 
18,400 *+Atlanta 
35 000 *tAdanac &f 
3,000 Amer. Comm., 
500 Alta Cons..... 
25,200 tAla.-Br. C.M., 
(a prospect). 
17,600 *tBooth ...... 
25,600 Bost. & Mont 
1,000 Beaver Cons.. 
1,600 Butte C. & Z., 
v. t, ctfs.... 
2,500 Butte & N, Y¥, 
3,050 *Calaver. Cop. 
27,200 Caledonia .... 
7,500 Can. Copper... 
7,000 Cashboy 
2,700 Cerro de P. C. 
7,100 Cons. Ar. Sm. 
9,800 Con, Nev.-Ut. 
6,900 Crystal Cop... 
2,000 Crown Res.... 
5,075 Dun.-Ar, Cop., 
(a prospect) 
3,750 *Dupont Cop 
14,400 Dome Ext 
2,000 Dome Lake 
3,000 Eagle & B. B, 
18,300 *tEmma Cop. 
1,800 *Fortuna Min, 
1,600 First Nat.. 
400 Florence 
10,450 *Gold. Cons... 
13,700 *tGold. Merg 
700 *tGran. G. M. 3 
2.060 Green Monster 
1,000 Gold Hill 
1,860 Hecla Mining 
6,300 I, & I. M.& R, 
2,300 *tInter. Mines 


875 *Iron Blossom 





7,450 Howe Sound 
1,000 Hull Copper 
101,200 Jerome Verde 

(a prospect). 

5,300 *Jerome Victor 
Extension 

2,850 *7Jim Butler.. 

3,000 Jupiter ....... 

21,200 *tJumbo Ext.. 





a 


i} 


marked wi 


an Coal, 2% ex 


Eastman Ke 


extra; Norf 
n, i¢ extra 
Mail, $25 Y 
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ADAMS EXPRESS High. Low. Last. Sales 
Alabama Cents t St% 8%. S% 1 Higt 
i > a . n. La 
Alaska G. M ba.. 103% 108% 105% P »mp.-Tab.-Rec. 63 — Low. Last, Sales. 
. M, cv, 6s, Cor . “ 85 44) ¢ 
Series A : ' eteacy B eal, Md.,ref.5s, 92 9 ; ° NY.C.deb.4s,"3 High. Low, Last. Sa 
A. G.M 6 101', 101% 101% % onsol, Ga. Cos Us eid 1% 9% + N. 7. ».48,'34, ree 90 an ry les. 
* ev. 63,5 , Cc > ee 2% » 104 - Cc t . ; 
Albany & Susi os B.102 We 6108 23 yen Prod. ref. 58,'34. 98% ~ 2% «(88 N.Y yee gen. 3%s. 82% 82% 82% “ ae S. L. & W.pl3! High. Low. Last. Sales 
Am. Ag. Ci a. S%s. ST 87 87 ¢ Cub.-Am. 8. cl. tr : “eo Ss 98% 8% 6 a “ Cent. deb. Ge. .114% 1134 ro 80 Tri - Bt & W. - 2s 81 31 r 
A h, cv. 5e..102% 102 Cumber . Ds 102% 102% 102 ‘ N. Y, C. con.4s,Se , 3% 113% 388% My Ge. .cc.d - oo 3 as 12 
m. Ag, Ch. deb. 5 102 102 10 and Tel, 5Ss..100% 1 % 1 N.Y.C., LS Ser.A. 35% 84) 847 on, ULSTI ++ e100 9% 100 3 
Am. C Fi 0 ay 97% 97 DEI 100% 100% 100% 20 ENN. Cae Sh OO Oe 7 aes % = JLSTER & DEL. 5 . 
Am ep 6 oo% a D & HUD. ref. 43. 98% 984 N.¥.C.,M.C, col re se 754 76 27 Union Pac. 1st 4s 5s.100% 100 «100% a 
ny a? r e o _ . . 3 7 on r ae 4 z 
Ar ide & L, 6s...108 10 oo. > & Hud, cv, 58,.107% 107 e- -— N. ¥. C. eq. 5s ... 4 7 1 Union Fy Ist 4s, reg.. 97 96% «697 a1 
. nm. Ice Sec. 6s a ‘ lo . ~h & ot. fe.. 2 = 7% 107% 28 wY. Cast! ~ 7..101% 101% 101% ; hero ue conv. 4s.. 94% pd 96 31 
' . : >D&£ROG Ht 70 ~ - . L : = _— ac, re — 3 93 941 e 
ro Smelt. Sec. Gs. ..10% 10 - & KR. G. con. 48.. 75% ay aren oe N. Y. Con. R. R gg - 4% 9 IS Ee ae Sr aa. 35 49% 90° 00 
An . a ' $1 ” a ) > . > 7 a “ _R f . S. F. 4s ( 
n m, ae ott. 8 2 % 107 50 - . i oem wie Be 3 73% 19% | N.¥. &E. 4th oly es. 984, 98g 98% 3 ss Red. & Ref. 6s -y toa 32% «OL 
m . « ory r . & R. ¢ * . 85 3 ele, Sa xt. 58.102 > . §. Rty, & “i 
regal 7 T. cv. 4%s.100 es, ae » 82 oa on 3. Imp. 5e.. 84% 84 86 4 N.Y.G.,E.L.,H.& P. way A 102 «102 1 U S Rubber amp. i 70% I A 
fT. cv. 4 ‘ 368 City Gas 5 2 Sth 3 N.Y.G..E s 85% 85) =I - . Stent ‘Se... ... 2% 102% 1 #4 on 
Am. Tot 8.102% 102% 102 Det. E “6 101% 101% 101% G.,E.L.,H.& PS — » U.S a 105! 4 D2% 24 
‘obacco 4s : 2% 102% 39 td. col. tr 4 101% N.Y. &N 3.104% 103 108 It Steel 5s, reg 104%, 104% 105 675 
Am. Writ Stig STA ~ Det. & r. 53..103 10 ae ' rN. J. Tel. 5s.1 J 8 ah P, sa 04% 1045 1045 "4 
: Paper 53.. 8 4 & Mack., g. 4 ; OS 1 N.Y.,N 1. 58.100% 100% 4 - U.S +, 5S.. su O85 m% 2 
{ “pt > 2 P yr. 43 Td es .H.& .‘- 4 100%, g Sm,,R.& - . oF 95 : 
Ann Arbor 4s ae i9 41 Det. R. Tun, 419s m% 861 5 N.Y..N RH.cv, Sis. 69% 60% 69%; ~ Vv & M.6% n.115% 1137 14” 298 
Armour & Co. 4! ~~ G5, Gh, . Dist. Securiti a ol v1 91 i“ N y. H.&H. cv, 68.113 112% 11 : ‘ws nag ey CONS.4s. 91 ; = 
A.T 3. a3 an sa D. & , es 53 78 ove en ’ , . N. H <2 ™% 61 a.-Car. Ch, Ist 5 _ 91 91 
A e & 5. F. gen, 43 Bly nade oe = D - I. R. Lst 5s 1021 ane 77% 132 n-cv, d. 3%s agg ‘ ir 1 ar. Ch. cy Gs. ‘soon 98% 95% 4 
aT. & 8.F.cv,45,'55.107 2% «(93% 30 Pont Powder 2% 102% 1021 “2. ee ae @ 8 ginian Ry. lat 53.. 98% 100%, 100% 1 
At.T & >. 10% 10: 108 #%s. 103 101 - 1 y x & @ ER 70 10 WABA 3.. 98% 95% 985 S 
é , , 4" Yr, ‘ » * . J = r . . z 
>, A & S.F.cv.45,"Q10T4 105% e 91 . T., VA. &G.con.5 : & 105 19 n.-cv. @& 45, SS J Wabast H Ist 5s..... 104 . : 
t T : 1¢ 1.59.14 4 . a1 ash 103 
‘“ & 3. F. 5e 1013 a wy 230 Erie ist con. 7 6% 106% 106 : N. ¥ . H 5... 79% 7% 794 10 Ww. P R se 3s ‘ oom 104% 9 
t..T.d 4 ” Sr 6 ( his a . x st 95} 981 
ri be F.adj.4s.sta. 85% 8 Erie tat con. 48 ‘an 110 110 ° oie al & H W.P.T. Ist po an R +y4 44, ay 
° sr = i - . 6 - on y » s . t. n 
a a oa F.C. &A. 9 97's ‘o krie gin, 4s —" 85% 85% 59 N. Y..0.@W.r " hd 79 79 , T ge ar ist 4s, Col 5 12 
‘ iS : ° 3 ef. 4s 82 , 7 . . ull pa 
rolge 4. L.58, Ser. F. 102% 14 mite i Baste re 14% 74% 38 sae age Sg etter ts a 82 R92 . W. PT. Ist pala. 3 
east “ v1 o : ; e Meas a7 7 t nt ae 2 
A. ¢ "2 Sar 4 Ist 45 W2% 10 ~ ev. 43, Series D 2 ~ Tie 71% ww N, Y. Rys. adj. 58 si 77% 77™ 40 w I . r full paid : , 
. , Pate - — } ‘ . . ‘ 58%, n77, i W. P. T. 2 % 33h > 
rey & N, 4s, 86 ass 0 ri Pa.. col. tr. 4 ‘ A 86% 86% 2791 N. ¥.. S. & W. gen.i 8% «86T% 8 116 Wab.. To ~ r iM 3, 10 
. re ‘ ry 4 ' 4 + - ? * ° e L 7 - , ‘ ¢ 
gen, un, 4%s. 91% 914 7 13 FLA. EC ad 89 N. ¥.. W. & B. 4%s aes 78 ‘ Western Biectric - ; ; 
“* 9% 2 ") on 103 - o8.. 75 7h re 
BALT, & O. pr. hee Ot ss Flint & P. M. 6 _ 108 108 , N. Y. Teleph. 4° re . ao yland 4s 3% 
1. % > i t 4348 r h 
B&O . Ves V2, 9234, qe m Ww = 105 10 - Niag - 2 VBL, 98 of re is 911 ® 
p. 1. 3%s,re Per a 2% 43 VY. & Den. ¢ > _ gara F. Power 5 Shore 4s, r -] ps 
B&O. ¢ . *% v2 9° Fre Elk 68.105% 1051 . Norf. & , r 58.102% 102! ‘ 4 » ee 58% : 
. gold 4s ait - 10 Elk. & M. \ . ols 11 & W. con. 4s.. 93 . cons, 4s. 73% oe. 28 
B. & O. conv. 4 . et a1 70 GAL. H V. 64.121 121 121 “ Norf. & W. ger 93% 92% 7 & M. c. 5s Wt 128 TS 4 
a : 76 areas ! 2 , oe en, 6s ‘ . ‘ Ww - Tend amg = 2 x : 
B. & 0. 5S. W ike a % 2594 Ven. f a 85! & ; Nort. & W V Py 119% 1194 119% 1 U.* col 6 notes. 101% 101 be 
R. : es.. O14, 90% P ww" . Riec. deb. 34 ming ’ Shi 4 : gs. .136 o Ww. U. ° col. tr 58.1015 * 
& 0. S. W. 3%, r. 904 ben WO, 18 Gen, I vae R2\% S2u ge : ol N. & W. 10-20 cv. 4 - ad 123 Wis. C r. R. E. 44s Ooi 3 
B. & O, ref. 5s 1 Me 8% 68% t Gt. Fall jeb. 53...104% 104 ce 7 N. & W. 10-25 v. 48.1351 156 135 6 Wilke Ba gen. 49... 87 8 
: it. F % 104! 25 cv - s-Bar . 
B. 40. P.. J ol 100%, 1007 . alls Power 5s 190: 2 14, 1 Norf. & V 4s. 155 $33 1! a Winston — E, 5a 85% 10 
vm : & M s 336 sa., Car, & N * % 100% 100% & W. Div. 4s 901 ¢ - Ss. S. B, 48. 87 2 
Div. 3% Geo Nor. 58..102% 10 . 3 N. & W P., ¢ 90" 90 DOs 12 I , > 
9 ieorgia Pac . - 2% 102 ote & C.4s Sf < ~ ot sale = 
B.&0., P., L., BE. & os 91 1 Granby acific 68...107% 107% 1 a Yorf. & South, 1st 160% 8% 8K 8 oe “ 
, 4 y on * . ' »f q 4 an d af 
“eet Wa. 40 yon t Ga.sta.106 104% ~~ i. Northern Pac. 4 s. - , 9% 9% «1 Government Bonds 00 
. 874 ‘ 2 Con. ¢ 08 ' ac. “ 2 92 " 5. 58. CO 
Beth. Steel ref, Sa 101% 87% 87% Ii Gt. Nort! 1». CV. Gs. .106 semes ; 2 13 Nor. Pac. 4s, reg a % 92% 92% 190% Anglo ane ae tl 101 101 
Beth. Steel ext. 3 01% 100% 100% 67 pwd : 1ern 4\s os — 6 8 Northern Pacif 8 924, 91% 91% 34 Argentine oe is .. 95% 95 
B. RT. 5s. ' a8 13% 2037 a J ireen Bay deb. B 1 9% WY 16 acific 3s.. 66% 668i a Chinese tee 94% 941 
- : 5s, ‘18 oom, seo = 6 21 SAVANNA uem 13 13 3 ; ORE.R.R.& N.con, 48 92% 91 6% 1% | City of 71% 
. ‘ o oe ol oF) % x . oa 917 ry ’ 77 
BRT gold Ss 108% 108% 1 +4 101 Hud. & Man bs. 93% , 98 ; Ore. Sh. L. ref, 48.... 93% ani _— 12 D of c 108 
Bkiya. 1 ~« > - sald su P — : Hud. & M ‘ts zi ja. 73 ig eet Ore, Sh. L. Ist 66 108! hon 4 92% 39 D. of C : 100 
> n. El. 58 101 A) 10 Sos n. adj. Ss. 30 ont ‘ 2X1, Ore. Sh. Line c . di 108% 108% 12 Japanese 414s 3 2 101 
way & 7th Av. 5s , 100% 100% > LL. CENT. 4s. ‘52 <I% a0) 23414 iin a on. 58.106 106 106 7 Jap. 4%, Ge s 8514 85 
Buff. & &. | 3..100 100 100 mM Cent. 4 52... 89 ao ° : Sh. Line ref, 4s. 923 al Jap. 4%s, 24 a ata 85 ;- 
& 3. ray 1 1 : ° : : 2%, : 92 - 3 2 : z ; 
oe ne jeb.5a 9S ar J tl Con o S6% as l PA( OAST 1st 5 - * 7 Jap. 444s, Ene oe <a 84% 
, R. & P. con 4's ™ » 15 ent. ref. 4s , SG 1 > 3 st 5s.. 98% 98 98 = Jap. 4%4s, 24S. G a 845; 843 
Bush. T 2s..102, 1 _ Iu. Cent 89% 89 . Pac. & M. 2d 5 % 16 a a , 24S. Ger.sta Poth #% 
‘ orm. <8 aT! mM 108% 3 1 nt., Caro Div.4s 90! 89% 30 Paciife T. & . 100% 100% 100% 5 ee oe eee oe ee ae 
tush Term. 5: ‘et 87% RT il. Cent 7" hy wt ” : ciife T. & T. 5s 100% : * 5 tep. of Cuba 3s, ’ 0% 99% 
R 4 ax : ‘ 1 : L. Div 1 Pac.P.& % 100% 100° 10 , 14. 96% 96) 
ush Term. Bl » 96% = 867 ys, reg alist @ ref.5093 93 ‘ ‘ibe 2 96% 
. Bldgs. 5s 87 a7 ’ ‘ . 5 os - Pent - 3 95 a % 18 Total sales 
. , i 7 I nt 71%, 71 = nn. g 41s, < oS ie = 
CAL. GAS & EL. - 2 & > . St. L s 1 Penn. 4 ony - 101% 101% 101% 1 State B ' $6,053,508 
‘ ML. & gat ‘ ‘. f rint . , ° oO ‘ ‘ N 4 7 Z . on 
Can, South. cons, 5 Bo : OM 5% 29 Illino . , - 191 101% Penn, gen, 4'28, ter A pegs ” 3 Va F i . 4 4's 1147 ~ . 
oe Cinsh. & O | he Pers (Os ; =a Steel 4s en : . 101 46 eam. Cos age" em..101% 101% 101% 272 Co mn B. B. & % 114% 114% 10 
Gari & - 6% 8 ; Indiana Steel 5 p ‘ ys 90 a = 23 105% 105 r 2 . . r 
ae hage & Adir, 4s ne is ” 16 tenn om a 103% 102% 10 ae Penn. gtd. g. 43 95 ° : . 105% 115 a 4 rl 52 43 
Cent. Branch Ry. 4 8S RR “ Seite il T. 5s 8% 99 p Penn. 4s, 1948 = J 95 95 1 sOCa! aRles . : 
Ce , . : 1) . et. dius : » 98% 255 , 91, 9914 991 ‘ ‘ : 53,000 
ntral Leather 5s...102 od 1 nt. & G, } iS 74 eae 9 Peo. Gas (Chi.) ref.5s.101' > 9% 3 New York City B $55,000 
Cent. of Ga ae 2%. 102% 102 ” ; Nor . ” ; ‘ 74% «+147 Peoria & E _ 5 101", 10114 4 1954 én 3 onds 
-. Cent. of b. Ss. 101 10o™% «OK . : Ma. 4'.8 1 ™ 4S 1 | Pe > a Ist 45. 44 TOY 77 > 1954, reg.. < 90% , 
- oN. J. Ss 117 1 1O”~ 10 Int. M. ¥ 1M 14st Peoria & East. inc. 4s 375 » = 2 , 5.. 90 ‘ 
“ent. of > ‘ h17% 117 . 4. 4%s. tr. r 8 O4"s 7 | Phils a , - “ o2 ITS, - te 104, +100! a 31 
v. J. Se. rez.i1 : 5 | ' : 104% 108 ; Phila. Co. ¢ ™ 913 4 40 reg 100 100% 100% 5 
Central P . i 116 7 | ! » ba » dean 3% 264 > _ oi gt 91 - ga 10 . 
acl ‘ 16%, : See 1 ri » I ( % 7 100 D 
Ce a o£ SOT, S04 on .3 Paper Ist 6¢ . j th & St. L : 100% 100 1004 = 
mt. Pac tos “ ‘ sim, 70% | Int 101% 101 > th Series A - 100% 100! 1 ‘ 19 
Ches. & ( , 1%) 80% 89 : | uper con, 5s . 4 Wwi\ , P 102% 10214 102% » | fies. 198B. 22s oe. 102% 10: 3 100% T 
o oi » fd. Se - 3 aT} lowa aise my oti; 1 sca. Cons, Coll, 5s.. 91% git P a 107% 1 8 ~~, 97 
res, & O. con, 5s... 10 , ‘ 2 | KAD = od oH proc : Public ser 8 oy 1% Sis 5 108% LOTS 107%. 41 
Ches. & O. cv. 4 mG 61 108 , 4 \NAWHA& M.2d i me 25 RY. afEl 2% 1% 9% 2 107%, 107% rae 9 
23.. Sy NS ® e. n rt. S. é 934 < » ' » L. SP., Int 107% = OT% 15 
‘ % 133 cM. 6s.110 110 ) 2 Geen 9 iva pity, 107% 2 
I 5 & M. 4 ah ~ 1L0 7 Reading g , 17 97 75 ~~ s ™% 107% ’ 
1% ' ; CC Se . ‘ is Total sales 
ming & 4s, reg. M4 O4 . Grat +a $321,000 
— 944 2 1d total P 
pa « = $22,970,500 
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Transactions on Other Markets 


Baltimore 


Balt. 

salt. 

Balt 

Bank 
Citizen 
Con, Coal 
Com, redi 
Com, Cre 
Cont. 
c 


( 
Dav, her 
Exch. Ban 
Eq. Trust 

F. & M. Bank 
Fidel. & Det 
Hous. Oil p 
Md, Casual 
Mere. 

Mt. V 

mt. V.C 

M. & M. 

M. & M 

Nor. Cent 
Okla. Ref 
Poole Eng 
Pa W. & I 
Sapulpa 

U. Rys. & f 
Way. 


A. 
Chi. 
Car. © 

Char. E.5s 
Cher N.W.? 
Cc. of B.4s 
Cc, of B.48,'oS 
C, of B. 4s, 61 
Coal & ¢ 

Con, 


Cc. Coal ref 


Coal 6 


Con, G. 4% 
Cosden 6s 
Dor. Co. 44s 
Elk. Fuel 
Elk, Corp. 
F, & C, Tr. 
Fair. Coa 
Ga.,F. & S.5s 
Ga.,C. y 
Knox 

Lex. 


L 
Md 
Md. 
1923 
M. L. & M.5 
M. & M 


Adventure 
Ahmeek 
Alaska Gold 
Algomah 
Allouez 
Am. Zine 
Am. Zin 
Arnold 
Ariz. 
Bonanza 
Butte & Bal 
Butte & Su 
5 Cal. Ariz 
Cal Hecla 
Centennial 
Chino 


Copper Rar 


Cor 


Daly-West 
East Butte 
Franklin 
Granby 
Greene-Can 
Hancock 
Helvetia 
Inspiratior 
Isle Creek 
Isle Creek 
Isle Royale 
Kerr Li 
Keweenaw 
Lake Copper 
La Salle 
Mass. Con 
275 Mayflower 
410 Michigan 
8,647 Mohawk 
830 New Arcadian 
136 New Idria 
75 Nevada 
452 Nipissing 
6,424 North Butte 
1,291 North Lake 
20 Ojibway 
-400 Old Colony 
8,428 Old Dominion. 
290 Osceola 


101% 


102% 


90 


7% 
14 
18% 

7% 
2334 

2 

1% 

2 
73% 


6 











Week Ended June 17 


High 
Pond < 1444 


Quin 


11,460 
1,810 1 
1,875 
380 Utah 
404 tah Copper. 
677 Utah 
310 Victori 
1,115 Winona 
3O Wolverine 
100 Wyandotte 
RAILROADS 
Boston & Alb.185%4 
Boston Elev.. 74 
Boston & L..130 
Boston & Me., 4% 
Bos, & W. pf. 44 
C.J.&S.Y. pf...105 
Fitchburg pf 7 
pf 4% 
10044 


Mass, Elec, 
Maine 
N.Y.,N.H.&H. 64% 
N. & Wor. pf.152% 
Old Colony 150 

Ver. & Mass.116 

West End.. 
West End pf.. 75 


Cent 


5814 


MIS 
Am. Ag 

384 Am, A 

20 Am. Pneu 

115 Am Sugar 

46 Am. Sugar pf.11744 
2,204 Am, T. & T..131 

25 Am. Woolen 

410 Am. Wool 

10 Amoskeag 
77,562 A. 
12,801 


1,276 


Gas pf. 844 
pf..100 


Mergenthaler..165 


Elwain 


Pullmar 
Reece 
Ree e 
Swift 
Torrington 
United Fruit 
United S. M 
8U. Sk. M. pf.. 
l S. Steel 87% 
UL. S. Steel pf.1i8% 
Ventura Oil 10%, 
BONDS 
Angio-I 5s 96 
A.A.C deb 5s., 97% 
A. T, & T.4%s. 108, 
A.T.& T.col4s, 92% 
A..G.& W.LSs 83% 
A..T. & S.F.4s 93% 
Cent. Vt. 4s ROY 
- 3. ¥.4s 86% 
53. 4101% 
29. 97 
Ss. 78 
32.102% 
95 
5s. 100%, 
"23 98% 
25 97% 


68.115 


97% 


114% 


14% 


2 


S61, 
101% 
97 
78 
102%, 
95 
LOK 
98% 
+ 97% 


114% 


T. 55.101% 101 101 


Chicago 


STOCKS 


Higt 
Ar Radiator. 395 
Am, Rad 
Am. Shipb toy, 
Am. Ship 
Booth 
Booth Fish 
Chi. P. Tool 


Fish 


Rys 
Rys 
Rys Ss. 3 3 
Cc. Rys 8. 4 1% 
Chi. T. & T 200 
Com, Edison..142 
Deere pf.. 3 
Dia. Match. ..110% 
Illinois Brick. 81% 
Lind. Light 21% 
M. Ward pf. .115% 
Nat. Biscuit. .123 
Nat. Carbon. .170 
Nat, Car. pf..122 
302 People’s Gas..102% 
170 Pub. Service. .110 
263 Pub. Serv. pf.102 
5 Queker. Oats..340 
172 Quaker O. pf.110 


93 
109% 
#1% 
20% 
115% + 
iz 
170 
122 
102 
110 


102 
30 
i” 


Net 


Low. Last. Ch’ge. 


4 
4 





Sales, High 
572 Sears<Roeb’k.. 18614 
18 Sears-R. pf...127 
354 Stew.-Warner. 10414 
49 Swift & Co 138% 
590 Un. Carbide. .185 
694 Un. Paper.... 15% 
Un. Paper pf. 52 
BONDS 
Armour 4% DOM 
Booth Fish ¢ &5 
Cc ‘ity Ry. 
Chi. Rys, is 
Chi. Rys.ine.4s, 34 
Chi.Rys. 
Chi. Tel 
Edis. 5 
Met. gold 4s 
Mor.&Co.4\4¢s 
Ogden G 


Se 9% 


97% 


Com. 


Peo, Ga 
Pub. 
5,000 Swift Ss 
9,000 So. Side 4\,4s 
1,000 Sulzberger 6s 
20,000 West. 


99% 


Elec. 58.102% 


Philadelphia 


102°. 


Sales. 
19 Am, 
132 Am. Rys. pf 
25 Bald. Loco. 
5 Bald. L. pf 
768 Buff. & Susq 
127 Buff. & S. pf 
120 Butte & Sup 
60 Brili (J. G) 
5 Campria Steel & 
20 Cent. Leather 551 
5% Con. Tr., N.J 
400 Col. Fuel. & I 
450 Erte . 
2,042 Elec, Stor. B 
330 Gen. Asphalt.. 
235 Gen. Asph. pf 
421 Ins. Co., N.A 
400 Keystone Tel 
15 Key, Tel. pf 
953 Lake Superior 
318 Lehigh Nay 
467 Lehigh Valley. 
195 Leh, Val. T 
100 L. V. Tr. pf 
70 North. Centra 
312 Pennsylvania 


112 Penn, 


Gas 


Salt 
297 Penn. Steel pf 
75 Phila. Co 
Phila, cum, pf 
Phila. Elec 
Phila, R, T 
Pr. R. T. ctf 
Phila. Tra 
Reading 
Rdg. 2d pf 
Tonopah He 
Mining 
Un. Gas Imp 
Union Trac 
U. & Steel 
War. I. & St 
W.3.&48.8 
Westm'd Coal 
W.Cramp & S 
mT. a P 
York Rys 
York Rys. pf 


Tono. 


BONDS 
Am. Rys. %s..100 
Am. G. & E.5 
2.000 Bald 104% 
000 City 48, 1941. .101% 
500 City 4s, reg 101g 
(00 FE. & P. Tr &2 
9,000 Keystone 98 
000 Lake Sur 
2,000 L. N imp, 4s. 97% 
000 L. N. « 102% 
28,000 re 100% 
2,000 L. V. Ast 102% 
2,000 . V. con. 6s.110% 
1,000 L, V. gen. 4s 91 
8,000 L. V. Coal 5s. 105% 
1,500 L. V. Tr.ist 5s 92 
2,000 Penn. con. 4s. 98% 
21,000 Penn. c. 4'48..105% 
11,000 Penn. g. 4%s.101\% 
5,000 Pa. & M.St.6s. 106% 
1,000 Phil. Co, Ist%s.101 
11,100 Phila. FE s R4 
5,000 Phila. El. 5 104%4 
3,000 P. & N 
Canal 4s 110%, 
5,000 Reading VT. 55.113 
12,000 Heading 4s 
1,000 Std. G.& E 68.100 
2,000 Sp.-Am. Ir. 65.102 
2,000 Un, Rys. 4s 74 
3,000 In, Rys. hs 
3,200 Welsbach 5: OS, 
1,000 W. N. ¥. & P 
gen. 4s.. 
2,000 W. N. Y. & P 
Ist Se 105% 105 
3,000 York Rys. 5s.. 95 95 


Pittsburgh 


STOCKS 


Loco, hs 


95% 


70%, 


45 


High. Lew. Last. ¢ 
pf.104 86103 104 
M... 38 57 57% 

M.pf.139\%, 139 139 


a KE... 16 15% 16 


High. Low. Last. 
8 38 38 


Net 
Ch’ ge. 


+t 


4% 4% + 


102% 
3% 
2014 
50% 
131 
904 
WO 
R% 


t. Louis 


Annalist 


High. Low 
120 120 

OF 10544 
100 38 
65 
35 
20 

1054 

373 

23014 
76 

15% 


242% 


106 106 

91% 91 

101%4 101% 
=. 76 75 


60% nol, 


/oronto 


CKS 
Thursday 
High. Low. 


27 
10.88 
is 


48% 


29% 

oN 98 

ass pf 74 74 

“i t 124 124 

101% 101% 
r. & 


eat 


. 9 9 
Canada. 63% 62% 
an, pf 


1608 102 
98% 97% 

138% 138% 
58 56% 
40% «38 


96% 
93% 


a < 96% 
BS ee I . 83', 


*h' se. 


we cH GRY 

eof Canada.... % 96 

Mat cesses 90% 8 89 
+ 


1 


1] 
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Outstanding Movements 








AD) news continues to overshadow the rapid 

growth of business and the increase in railroad 
earnings. The good news has become a constant 
factor which, if not opposed by troublesome de 
velopments of a political nature both abroad and at 
home, would inevitably result in higher prices. Quo- 
tations on the high-class rails and the seasoned 
industrials have in many instances not reflected the 
great improvement in their earning capacity, but 
each incipient rise is checked by signs of fresh 
trouble. The market last week started out in a 
hopeful spirit, only to run into a period of dullness 
and depression. Prices closed Saturday near the 
low for the week 


HE Mexican situation, like the poor, is always 

wrth us, but it showed signs of improvement 
when the decision was reached to send troups 
across the border. Had Carranza justified the 
hopes held of him in Washington there would be 
little to disturb security holders in the Villista activ- 
ities. The ultimatum issued by the First Chief 
of the Constitutionalists last week showed how 
little dependence could be placed on his co-opera- 
tion. Had the United States a standing army com- 
mensurate with its wealth and vulnerability the 
trouble across the border would be irritating but 
not a menace. As it is, the hints that every com- 
pany of militia may be called out for Mexican serv- 
ice served to alarm the markets. 

HE Crucible Steel Directors must have laughed 

when they took up the matter of paying off 
accumulated dividends on the preferred stock. The 
amount owed is 24% per cent., and the board, with 
all solemnity, announced a dividend of '4 of 1 per 
cent. by way of reducing this. At this rate the last 
of the accumulation would be wiped out and the 
common stock put in line for a dividend in twenty- 
five years. The preferred stock was not benefited 
by the action, closing unchanged, while the com- 
mon lost 2!; points on the week’s transactions. 

HE Cleveland, Cincinnati, Chicago & St. Louis 

restoPed its preferred dividend at the rate of 
5 per cent. last week, making the first payment 
since July, 1913. The preferred sold up 1% to 85 
on the announcement. The common, which is pre- 
sumably that much nearer to a dividend, dropped 
2% to 56. New York Central, as the owner of 
$6,629,000 of Big Four stock, was not helped appre 
ciably by the return to dividends, but in this case 
the unfavorable labor developments more than off 
set improvement in other directions. 

e 





HE Louisville & Nashville was another road to 
recognize the return of prosperity by inereas- 
ing its payments to shareholders. The Louisville 
went back to its old 7 per cent. basis. It shares 
closed at 134%, up ‘4. 
ma caaaiy 7 
nrg STEEL is one of the war order com- 
panies which is trying to live down its repu 
tation as such. As a matter of fact, only a small 
proportion of Midvale’s business is in rifles and 
ammunition, but such prominence was given the 
orders of this nature received that the popular 
mind ranked the company with Baldwin, Crucible, 
Bethlehem, and others expecting great gains as a 
result of munitions business. Friday night Midvale 
had a gain of 2 points on the week's transactions, 
closing at 67%. Saturday it closed at 65%, wiping 
out nearly all of the week’s advance. The com 
pany’s capacity in all departments has been booked 
to the close of the year and earnings are running 
at the rate of 30 per cent. on the capital, but the 
board has not yet discussed the inauguration of 
dividends and this fact has discouraged speculation 
HE Cuba Cane Sugar Company has purchased the 
Stewart sugar plantation in Cuba, adding 500,- 
000 bags to the annual output. Application has 
been made to list the shares on the Stock Exchange. 
ILLYS-OVERLAND, after figuring as the cor 
nerstone in the new $225,000,000 automobile 
merger, suffered a decline in value when the build 
ing plans were torn up. It closed at 282%, off 
2244 on the week's dealings. It fluctuated over a 
range of 32 points during the week 





Western Power 
Tennessee Ry., Lt. & Pw. 
H. F. McCONNELL & CO. 


26 Pine Street. Tel. 6064 Johan. New York, 








Stray Thoughts From the Neigh- 
borhood of the Stock 
Exchange 


N? one guessed how few friends the big auto- 
mobile merger had until they stood up at the 
funeral to be counted. 


RANCE is too proud to make a kn secured by 

collateral. Her credit has always been good, 
and her bankers will not admit that the war now 
in progress has made any difference with it. Amer- 
ican bankers admit that her credit is beyond criti- 
cism, but they were not willing to make a straight 
credit loan because they feared that investors 
would not know what they know about French 
finances. So the French Government is te get a 
hundred millions from a few banks, and because 
bank loans must be secured the borrowers will 
deposit collateral. If the banks choose to recoup 
themselves by using the deposited bonds as collat- 
eral back of a loan of their making that is of no 
concern te France. France gets her money in a 
way that does not hurt her dignity; the banks get 
security for their advances; and the investor has 
a call upon collateral in the event of failure to 
repay his loan at maturity. 


y ipee on White Motors have traveled about on 
pneumatic tires and at high speed ever since 
the issue got back across 50. 


N the editorial columns of too many newspapers 

the support of prominent bankers is a curse 
which no candidate for public office can hope to 
shake off. He becomes “The Wall Street Candi- 
date,” which means that if he is elected he will 
take all his orders from the Standard Oil Company. 
It is almost as bad as an indorsement by the 
German-American Alliance. 





- seems to me,” said the languid customer, who 
was trying to start conversation after exhaust- 
ing the rather limited library facilities of the office, 
“it seems to me that most of us spend all our 
days waiting for a chance to get out of some 
stock that we bought at higher prices. I wonder 
how it feels to be even and to wait for a profit.” 


aces WASHINGTON, standing guard on his 
pedestal in front of the Sub-Treasury, was star- 
tled by the noise of hammers. Wagons were draw- 
ing up to the foot of the broad steps and unloading 
great planks, which workmen proceeded to nail to- 
gether for a reviewing stand. When they had 
finished their task other workmen draped the crude 
structure with flags and bunting. Then through 
the musty hall of the old Federal building came a 
brass band, heading a parade of Sons and Daugh- 
ters of the Revolution. George looked on dully; 
it was the same old parade and he knew he was 
soon to hear the same old speeches that had been 
directed at him for more than a hundred years. 
He dozed a while; then the carpenters returned and 
tore down the stand. Suddenly a milk-white car 
rolled up te the steps and deposited a dainty little 
lady in white linen and velvet. She ran to the 
pedestal and began bowing and smiling. At the 
side of the building a movie man turned the crank 
of his machine. The Father of His Country looked 
down with benign eyes at the section of a comedy 
being played at his feet. It was all in the day’s 
work of a hero. 


NE reason the Wall street game so often proves 

the pace that kills is to be found in the Wall 
Street restaurants. The only men who seem to be 
eating with care are those whe ne longer have any 
digestive machinery worth caring for. 


HERE is an expectation in some quarters that 

the Russian Government will bring suit against 
the Tennessee Copper Company for its failure to 
deliver T. N. T. under its contract. That is putting 
a reverse English on a piece of war order news. 
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Floor Trading 
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be reduced to 21 to 19. That would really be odds 
on him as against the field, his experience and 
alertness and his position on the floor giving him 
an advantage more than counterbalancing the 
mathematical deficiency. For that matter the 
average professional himself considers odds of 3 
to 2 against him not hard ‘o overcome in an active 
market. 

The Stock Exchange has 1,099 members, of whom 
about 600 are actively engaged on the floor. A 
round hundred of these are floor traders of the 
professional type. Latterly probably between 60 
and 70 per cent. of the transactions have been for 
their account. 

It is the claim of the professional traders that 
they often make a steady market when other buy- 
ers and sellers are scarce. One of them cites a 
transaction in New Haven last week as an instance. 
The last sale of the stock had been at 63%. A 
broker with an order to buy 200 shares for a cus- 
tomer found offers lacking except at material ad- 
vances. But professional traders knew that more 
stock was ready for sale at 63% and sold him the 
200 shares at 63%. They knew that they could 
cover by taking in the % stock, which reduced 
their chance of loss to an eighth, while they might 
buy the stock back cheaper. As it turned out, they 
were able to get their stock back at 63%, with the 
net result that, while the professionals made a 
profit, the broker secured better terms for his cus- 
tomer than were otherwise available at the moment. 

Last week the professionals were most active 
on Monday. The nomination of Mr. Hughes, 
coupled with Mr. Roosevelt’s ceclination of. the 
Progressive nomination, provided geod fresh news 
for the market. Generally a bullish construction 
was placed on it. The professionals, keen to: sense 
sentiment and quick to act, bought heavily in the 
early trading and gave an impetus to a forward 
movement, resulting in substantial gains on the 
day. Most of them were sellers in the afternoon, 
offering their stocks to outside buyers. Being in a 
position then to judge as well as any one of the 
volume of outside buying, most of them reversed 
positions and sold the market short. Their trading 
was largely responsible for Monday’s advance and 
Tuesday’s reaction. 

On Wednesday, Tennessee Copper, a stock held 
by many speculators who bought it far above the 
current price, was suddenly aroused from lethargy 
and advanced 4 points, closing at 47. Thursday 
morning the first sale was at 47%. Succeeding 
transactions were at these prices: 47%, 47, 46%, 
46%, 46%, 46. The stock was down 1% points 
on seven successive sales. This sudden break in 
a stork which had been one of the bull favorites 
the day before surprised traders in the office. The 
floor professionals could have sent out the reason. 
They had come to the conclusion that the previous 
day’s advance was brought about by holders trying 
to make a market on which to sell and had jumped 
in and made the selling as hard as possible. They 
were simply following their regular business, a 
part of which is to keep on the lookout for pools 
distributing their holdings. 

French Woolen Industry 

Special Correspondence of The Annalist 
PARIS, May 25. 

ya woolen industry, unlike so many others, 

appears to have developed to a remarkable 
extent during the war. In the year 1905 the 
amount of estimated capital invested in the trade 
was 28,000,000 francs—whereas in 1915 it had 
increased to 37,500,000 francs. In 1913, the quan- 
tity of wool handled in France was 147,122 quintals, 
which grew during the first nine months of 1915 
to 222,967 quintals. 


Motor 
Stocks 


If you are interested in the market position 
and future possibilities of the “Motors,” send 
for our letter of June 10th. 
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